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UNITED STATES 
SHIPPING BOARD 


Offers For Sale 
Steel an? Wood Ships 
and Wood Hulls 


Bids will be received on a private competi- 
tive Desis in accordance with the Merchant 
et at the office of the United States 


Marine @ 
rd, 1819 F Street N. W., Wash- 


Shipping 
ington, D. C. 


The ships offered for sale include steel 
vessels and wooden steamers. 

The steel steamers are both oil and coal 
burners. The Board has established a mini- 
mum price on these vessels. 


Terms on Steel Steamers 


10% of the purchase price in cash upon delivery of 
the vessel; 5%, in 6 months thereafter; 5‘~ in 12 months 
thereafter; 5°, in 18 months thereafter; 5% in 24 
months thereafter; balance of 70% in equal semi- 
«nual installments over a period of ten years; deferred 
payments to carry interest at the rate of 5% per annum. 


The two hundred and eighty-five wooden steamers 
for sale are of ten different types, as follows: Nine 
Daugherty Type; Seventeen Ballen Type; Ten Penin- 
sula Type; Six Pacific American Fisheries Type; One 
Allen Type; One Lake and Ocean Navigation Company 
Type; Thirteen McClelland Type; One Hundred and 
Eighty-six Ferris Type; Thirty-one Hough Type; 
Eleven Grays Harbor Type. Also have a number of 
wooden hulls of various types. 


Terms on Wooden Steamers 


10% cash on delivery. Balance in equal semi-annual 
installments over a period of three years. 


Bids may be submitted for one or more vessels or 
for any combination of above vessels, and must be ac- 
companied by a certified check made payable to the 
U. S. Shipping Board for 214,% of the amount bid. 


Bids should be submitted on the basis of purchase 
“as is and where is.” 


Further information may be obtained by request sent to 
the Ship Sales Division, 1319 F Street N. W., Washington, D. C. 

The Board reserves the right to reject any and all bids. 

Bids should be addressed to the UNITED STATES SHIP- 
PING BOARD, WASHINGTON, D. C., and indorsed “ BID FOR 
STEAMSHIP (name of ship).” 
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HARRIS, SMALL & LAWSON 
INVESTMENT SECURITIES 
150 CONGRESS ST..W. 
DETROIT 


UNDERWRITERS 
AND 
DISTRIBUTERS 





MUNICIPAL, INDUSTRIAL, 
PUBLIC UTILITY AND 
RAILROAD 
BONDS AND NOTES 























Individua! 


Investments 
It is our fixed purpose to render sound advice 
and experienced judgment on investment val- 
ues, not possessed by the average individual 














investor. 
We are equipped to give you careful, personal 
service in your investment matters and we 
cordially invite your inquiry for our Current 
Offerings of 
Bonds 
Short-term Notes 
Preferred Stocks 


Yielding from 
61, to 9.42%, 


Hollis ter.White & Go. 


50 Congress Street, Boston 
Nor. American Bldg. 
Philadelphia. 








115 Broodway. 
New York City. 
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The Tillotson & Wolcott Co. 


Investment Bonds 
Specialists in Real Estate 


and Steamship Issues 


Union Trust Bidg., 
Cincinnati 


Guardian Bidg., 
Cleveland 








PIGGLY WIGGLY 
Fast wire service between our Chicago and New York 


Offices enables us to handle all orders in stocks listed 
on Chicago Stock Exchange promptly and efficiently. 


Quotations promptly furnished. 


BABCOCK, RUSHTON & CO. 


Members New York, Chicage and Boston Stock Exchanges. 


| 7 Wall St., New York 137 S. LaSalle St., Chicago, Ill. | 
| Telephone Rector 3600. 
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CLEVELAND THE MERCHANTS BANK OF CANADA 


Established 1864 











Special Service in 


Ohio and Michigan 


MOTOR : , 
RUBBER Head Office:—Montreal 


STOCKS Prilien Coil $8,400,000 
Offices: Reserve Funds & Undivided Profits 8,660,774 
Cleveland Total Deposits (30th October, 1920) | 70,000,000 


New York : ’ 
Boston Total Assets (30th October, 1920) 09,000,000 
Detroit 

Cincinnati 

ns This Institution gives special care and attenti accounts of 
Akron 

Youngstown 
Denver 


pier aaa THE FOREIGN DEPARTMENT 


Members: at Montreal furnishes, upon request, carefully | red and reliable 
New York information upon Industrial, Labour and Export conditions prevailing 


Cleveland 
Boston 
Chicago 
Detroit 399 Branches and Agencies in Canada, extendi ‘om the Atlantic to 
Stock Exchanges sie 
N. Y. Cotton Exchange the Pacific. 
Chicago Board of Trade 











incoming American [ndustri 


in Canada. 


NEW YORK AGENCY: 63-65 WV 


Private Wire Connections 
With All Principal Markets W. M. Ramsay and C. J. Crooka 


Telephone Hanover 8057, 8058 





NEW YORK OFFICE LONDON, ENGI AND, OFFICE: 53 


49 Broad St. a B. Donnelly, D S O . Man ive 
Phone Broad 2120 


























vr Clark, Childs & Co. 


United States 
Lite Insurance 
Company soies 


in the City of New York. N. Y. Stock Exchange Chicago Board of Trade 
HN P. MUNN, M. D. ) 
JCHN P. MUNN, M. D N. Y. Cotton Exchange Chicago Stock Exchange 


165 Broadway Telephone Rector 6600 





President. 

: N. Y. Coffee Exchange 

Orgenized 1850—Now in its Seventy-first 
Year of Successful Operation. 





Issues Guaranteed Contracts Only 
AT VERY LOW RATES 

NON-PARTICIPATING J. F. A. Clark. W. Channing Burbank. 
INSURANCE Herbert H. Childs. William L. Meffert. 

THE BEST INSURANCE FOR 

BUSINESS MEN! Charles A. Morse. Richard Wharton. 


Agents will find our policies most sat- F. K. Pulsifer. Hans Nowa. 
isfactory to their patrons, easily 
placed and sure to renew. 


We offer desirable contracts to Branch Offices 
active men. 








Hotel Belmont, New York City. Marray Hill Hotel, New York City. 
Hotel Ten Eyck, Albany, N. Y. 1 Water Street, Newburgh, N. Y. 





GUARANTEED 


RAILROAD BONDS , i _— 7 
Geo. William Wallace Private Wires to All Principal Cities 


Land Title Building 
Philadelphia, Pa. 
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The HELLER & MERZ CO. 


505 HUDSON STREET 
NEW YORK CITY 


WORKS 
Newark, New Jersey 





BRANCHES 
Boston Chicago Philadelphia 





MANUFACTURERS OF 
DYES 4xnD ULTRAMARINE 


Yor different industries, such as 


Paper 
Textile 
Leather 
Printing Inks 
Writing Inks 
Furniture 
Paints 
Varnishes 





Our laboratories are always ready to 
serve our customers 
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January funds have rarely, if ever, 
faced such investment opportunities 
as exist today. 


High grade bonds can now be pur- 
chased at prices which yield returns 
unthought of in pre-war days. 


Our January List, just off the press, 
gives names, prices and yields of a 
broad list of securities which we 
recommend to the special consid- 
eration of the investor at this time. 


This list will be sent 
upon request for TA-362 


THE NATIONAL CITY COMPANY 


Main Office: National City Bank Building 


Uptown Office: 5th Ave. & 43rd St. 


Bonds Preferred Stocks Acceptances 
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Prospect of Stable Values Most Hopeful Omen of New Year 








Of First Importance That Buyers and Sellers Should Meet on Such a Footing, Says Alexander Dana Noyes, if 
Business Is to Revive—Realization of This Condition Dependent on Many Factors, but Longer Future 
Will Respond to Unquestionable Power of the American Financial and Industrial Community 


By ALEXANDER DANA NOYES 


Financial Editor of The New York Times 

O forecast the turn in financial events, the char- 

acter of the financial and economic history 
likely to be embodied in the calendar year which 
has just begun, would, for more than one reason, 
be venturesome. In the first place, all of us have 
learned from the experience not only of 1919 and 
1920 but of the whole war period, that spccif'c 
prophecy in this extraordinary war period, even 
by financial and economic experts, is rather more 
apt to be wrong than right. High banking au- 
thority agieed with current Wa'l Street opinion 
in 1914, that the war would be ended by financial 
exhaustion within less than two years; in 1917, 
that our own declaration of war would bring Ger- 
many to terms at once because of economic break- 
down; in 1916 and 1918, that actua’ cessation of 
hostilities and abandonment of government war 
orders would cause an immediate “ perpendicular 
decline” in prices of commodities; at the begin- 
ning of 1919, that return to peace would cause a 
rise in bond: prices and a recovery in foreign ex- 
change; at the beginning of 1920, that no genera 
decline in commodities was a possibility of the 
near future. Every one will recognize these fa- 
miliar past predictions, and all of the predictions 
were wrong. : 

But even if the forecasts of the last six years 
had turned out correct, the chances against ful- 
fillment of a specific and detailed prophecy regard- 
ing 1921 would still be exceptionally great. There 
has already been abundance of prophecy of a gen- 
eral character, but it indicates direct conflict of 
judgment. On perhaps equally good authority we 
were told, the later weeks of the old year, that 


there could be no stop to the decline of prices unti . 


they were back to the pre-war basis, and that, with 
production and supplies of goods so greatly re- 
duced, a strong recovery in prices would be caused 
by actual scarcity. Opinions have been positively 
«xpressed that the whole world, including the Uni- 
ted States, was entering a period of prolonged 
hard times; but in other quarters we have been 
told that the United States was, in point of fact, 
on the verge of another era of prosperity. Each 
of these prophecies had a plausib'e set of argu- 
ments. If they had not been mutually se!f-destruc- 
tive, one might have been convinced by either of 
them. 


TENDENCIES AND ALTERNATIVES 


The safer course is to point out the tendencies 
and state the alternatives which are indicated in 
the situation of the moment. Even this is not 
easy to do, because, as al) students of financial 
history know, the financial and economic year 
really begins in April or May and not on Jan. 1. 
With the single exception of money market con- 
ditions—and, as we learned in 1920, not always 
with that exception—the influences underlying the 
financial and economic conditions of November and 
December are usually apt to cdntinue automatically 
through the next three months. 

The money market, however, is -an element of 
recnliarly great importance on the present occa- 
sion, owing to the admitted role which it has played 
in the ceonomic history of 1920. It may quite con- 
ceivably have the dominant part in shaping the 
history of 1921. The first reasonably sure inference 
«bout the coming year, therefore, is that whatever 
happens in the money and credit market that mar- 


ket cannot play exactly the same part as in the 
twelve last months. The top-heavy structure of in- 
tiated eredit, inflated trade, inflated bank and 
Federal Reserve liabilities and inflated prices has 
collapsed. The collapse brought unpleasant conse- 
quences of its own, but the original situation which 
caused it is gone. As is always the case after the 
unexpected bursting of a huge speculative bubble, 
he general market will now be confronted by two 
opposite influences—the fact of return to normal 
eenditions in the facilities for credit, and the fact 
of a greatly impaired condition among the enter- 
prises which usually apply for use of those facili- 
ties. 

The movement.of the markets after such read- 
justment as that of 1920 depends on which is the 
more powerful of these two influences. Years like 
1908 and 1894, following our greater financial pan- 
ies, were years of exceptionally high bank reserves 
and exceptionally low money rates, but they were 
also years of business prostration. On the other 
hand, there have been years like 1904 and 1915, 
when sufficient aggressive vitality was left in 
American finance and business, even after a period 
of very severe forced liquidation, t+ utilize the 
easier money market and the renewed access to 
credit for a quick recovery and another forward 
movement. Something like this, of short or long 
duration as the case may be, is not at all impossi- 
ble during 1921. It is more likely to represent, how- 
ever, reaction from the movement of 1920 than re- 
sumption of the movement of 1919. 


ANALOGY HARDLY APPLICABLE 


It would, in any case, be influenced by events 
which cannot vet be foreseen, but those events are 
likely to he in the field of industry and finance and 
not of politics. People who believe that hard times 
can be cured by legislation are already pointing 
to the fact that a new National Administration, 
for which the people gave six millions majority in 
the November election and which has indicated its 
purpose of trying something new in the way of 
public policies, will be in power on. the 4th of 
March. There are many who believe that the 
change will powerfully affect the financial situa- 
tion. To an extent it undoubtedly may do so. Sen- 
timent counts in such matters, and a plausible case 
ean be made from the experience of 1897, when a 
similar change of political forces at Washington 
was followed by transition of American tinance 
and industry from the extreme depression of 1896 
to the great trade revival of the five ensuing years. 

But the analogy is not altogether convincing. 
Waiving the fact that the trade revival of that 
period followed defeat of the silver free coinage 
movement after four years of continuous hard times, 
the difficulty of applying the analogy at the present 
time is that McKinley’s inauguration occurred when 
prices in the United States were at the low point 
of a century, when our export trade and our for 
eign trade balance had been declining rapidly, but 
when sudden return of prosperity in Europe was 
about to cause such recourse to our market by for- 
eign merchants and consumers that the American 
export trade rose to heights then unprecedented ; 
our precarious Treasury and banking position being 
meantime restored to one of great streneth by the 
consequent import of European gold. There is no 
resemblance to this in the present situation, ex- 
cept for the simple fact of an impending change of 
Administration and the possible enactment, as in 
1897, of a higher protective tariff law. 
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sell much of their merchandise for whatever it 
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widest difference of opinion prevails. Under nor- 
mal conditions the vould be reason for ex- 
pecting substantial recovery purely as a conse- 


«uence of the very widespread curtailment of pro- 
duction in many industries, which is bound to be 
felt progressively a ting stocks are gradually 
disposed of. This gives at least a plausible hypo- 
thetical argument for recovery in prices due to ac- 
tual searcity of goods, for supplies available for the 
thout dispute very greatly 
were a year ago, and\many 
of these een and still are being 
heavily drawn upon by an export trade, which, de- 
spite some serious obstacles in that direction also, 
has kept up in volume beyond all expectation. 


next few months are 
reduced from what they 
supplies ha 


QUALIFYING CONSIDERATIONS 


The qualifying considerations in any such pre- 
diction, however, arise not merely from uncertainty 
as to willingness of domestic consumers to buy on 
an important scale, but from uncertainty regarding 
their ability to do so. Reduced business incomes, 
lower salaries and wages, partial unemployment in 
many themselves controlling influ- 
ences up to a certain point. They will result neces- 
sarily in a reduction even of normal purchasing de- 
mands very far from what they were a year ago. 
It must also be remembered that the retail pur- 
chases of 1919 and the first few months of 1920 
were greatly increased by lavish expenditure of 
workingmen who believed that their higher wages 
meant a proportionately higher surplus incom-, and 
o* richer people who were spending the proceeds of 
easy credit or fortunate stock speculations. Both 
of these influences have now disappeared—the 
workingman’s abnormal purchases because of his 


industries are 























discovery that cven higher wages would not com- 
pensate for higher rents and living costs; the 
spendthrift purchases of the rich because of their 
discovery that money may be lost as well as won 
on the Stock Exchange. 

It is now many months, however, since any one 
has seriously looked for return to the markets of a 
year ago. What is being more generally recognized 
at the moment is that revival of trade may come, 
though on a smaller scale than heretofore, simply 
through a halt in the continuous decline of prices. 
Thousands of consumers and thousands of inve:tors 
have postponed even their essential purchases be- 
cause of belief that by waiting they would be able 
tu buy at far greater advantage. So far their pol- 
icy has proved correct, but it would presumably 
be reversed if the decline in prices were to ter- 
minate and be followed either by a new advance 


or a steady market. Merchants and brokers are 
alike aware that the present consideration of first 
importance is that sellers and buyers should be 
able to meet on a footing of stable values. The 
prospect for such a situation is in many respects 
the most hopeful omen for the trade of the coming 
year. 

Whether such a condition will come quickly or 
only after the influences underlying the general 
economic situation shall have developed with the ar- 
rival of Spring is more uncertain. That depends 
largely on the question how far forced liquidation 
by business enterprises and individuals, as a re- 
sult of unfortunate experiments with credit, has 
already run its course. But it depends also on the 
policy pursed by banking institutions which have 
taken over temporarily the securities of unlucky 
speculators or promotexs, and on the action of pro- 


ducers and merchants who have been assisted in a 
tight place by their banks on condition that their 
goods should be promptly sold at the first available 
opportunity. The real character of the coming year 
will be easier to determine when these overhanging 
blocks of merchandise and securities shall have 
been disposed of 

Meantime, the longer future will be governed 
by the fact that the country’s credit situation has 
at least returned to normal by the unquestionable 
financial power of the American financial and in 
dustrial community,. by its increased ability to 
grant the absolutely necessary credit to the other 
nations with which we trade, and, not least of all, 
by continuing economic recovery in Europe—a re- 
covery which, despite all seeming signs of relapse 
in 1920, is going on more rapidly than our own peo- 
ple seem to understand. 


Bankers Foresee Safe Return to Sane Business Basis 





General Survey of the Past Year and the Prospects for 1921 Indicate That the Task of Repairing the Damage 
Done by Violations of Economic Laws Will be Accomplished With Little Injury to Sound 


Commercial Enterprises 


Standing on the threshold of the new year 
with their fingers on the pulse of the large 
financial and commercial interests of the coun- 
try, American bankers foresee a return to safe 
and sound business conditions in 1921. So far 
as possible the door has been closed upon the 
disturbing factors of 1920, but some of the 
problems resulting from violations of economic 
laws must be carried over into the new year, 
and still remain to be solved. 

The international situation, with Europe still 
owing the United States $4,000,000,000 on open 
book uccount, and the continued demoraliza- 
tion of the foreign exchange, are still consid- 
ered as elements of some danger. The devel- 
opment of foreign trade through the forma- 
tion of the $100,000,000 corporation to operate 
under the Edge act promises te aid this sit- 
uation materially. Attention, however, is called 
to the fact that nv complete return to normal 
conditions can be looked for until the world 
realizes that the only final cure for its present 
ailments is work. 

Among the essential things to be considered 
in meeting the situation in 1921 bankers em- 
phasize the necessity for the hearty co-opera- 
tion of all business men with the Government 
in a constructive policy and the encourage- 
ment of saving by the Government, corpora- 
tions and individuals. 

JAMES S. ALEXANDER, President National 

Bank of Commerce in New York. 


USINESS men are justified in feeling confident 

that the money situation in the United States 
in 1921 will be a very different matter from what 
it has been during 1920 Certain specific factors 
are clearly recognizable as the chief adverse forces 
affecting bank credit during the last year, and 
there is every reason for believing they will not be 
so powerfully operative in the year to come. These 
facts sprang irresistibly from abnormal circum- 
stances in our national life which are passing away. 
But at times their influence in impairing the effi 
ciency of our credit machinery was so great as to 
cause serious anxiety. With the force of these in- 
fluences modified, banking may expect to serve the 
needs of legitimate business with a less degree of 
credit strain than prevailed in 1920. 


TRANSPORTATION BREAKDOWN 


Business entered the opening weeks of 1926 
with tremendous momentum, acquired in the rapid 
expansion that it had experienced in 1919. The 
initial causes of that era, which might truly be 
called one of violent business activity, were the 
great shortages in goods of virtually all classes 
and the impairments of productive forces growing 
out of the war. This condition was aggravated by 
unbridled public buying, resulting from profitable 
husiness, high wages and an excess of work over 
available labor, bringing about an attitude of im- 
providence toward the future and a tendency to 
spend rather than to save. There ensued a course 
of rapidly rising prices, which were productive of 
active speculation. This speculation prevailed not 
only in securities, but also in commodities and rea! 
estate, and it even invaded the conduct of ordinary 
mercantile business. 

High prices, the volume of business and specu- 
lation resulted in an expansion of bank credit, 





which in turn stimulated the upward tendencies in 
prices, business and speculation. 

Coincident with the increase in the quantity of 
credit, there developed a serious defect in the qual- 
ity of credit during this period of business expan- 
sion and deflation The liquidity of credit became 
eriously impaired. This resulted partly from con- 
ditions set in motion by war financing and partly 
from the way business was conducted. 

Under these general causes there were four 
main specific reasons for this impairment in the 
quality of our credit. The first was the volume 
of Government paper, which from its character 
was not self-liquidating and which continued to 
burden our banking resources. The issue of war 
paper in large volume was made possible only by 
means of an expansion of bank credit, which it 
was hoped would be liquidated by current savings 
of the public. But much of this paper: was not 
tuken out of the banks, and, in fact, a considera- 
ble volume was reinjected into bank credit, as the 
basis for new loans to business interests which had 
subscribed for bonds, but later found themselves 
unable to continue to carry them without banking 
assistance. : 

Another impairment to the liquidity of bank 
credit came from the nation’s transportation break- 
down early in 1920, due to labor shortage, strikes 
and inefficient operation. Vast amounts of goods 
were tied up in freight cars, warehouses, sheds and 
shipping rooms. It was impossible to market them 
and release the credits involved. Renewal of the 
loans was necessary on a widespread scale. In 
other words, the liquidity of that portion of our 
credit resources was lost for the time being. 


SPECULATIVE ELEMENTS 


A third factor has been the prevalence, partic- 
ularly in the period of rising prices, of the specu- 
lative withholding of large stocks of goods from 
market in. the expectation of higher prices and 
gieater profits. These goods must have been large- 
lv carried by means of loans, which were not liqui- 
dated in keeping with a normal rate of turnover, 
and resulted in another type of frozen credit. 

The fourth great cause became operative in the 
period of public retrenchment in buying and of 
falling prices. The flow of goods was drastically 
slowed down by this reaction, and many merchants 
and manvfacturers had larger stocks on hand than 
they could dispose of within the maturity of the 
credits employed to finance them. In order to carry 
those goods until they could be marketed it was 
recessary to extend the loans. 

These were the four great factors which 
wrought a serious change in the ouality of our na- 
tional credit resources. The stringency in credit 
that arose was due not to an absolute shortage of 
supply, but to the fact that the efficiency of the 
volume in existence was reduced by its impaired 
liquidity so that it could not answer the demands 
made upon it. Instead of revolving over and over 
in normal cycles a large part of our credits were 
either non-liquid or were revolving at a very slow 
rate. 

It became evident that a readjustment of our 
credit situation and of our business structure was 
inevitable. Even with our increaced gold base and 
the elastic qualities given to credit and currency 
by the Federal Reserve system, expansion was car- 
ried to an extent beyond which it was not advisable 
to go under existing and impending circumstances. 


The Foreign Situation 


Instead of further expansion, therefore, it be- 
came evident that the safe cdurse was to bring 
about a reduction in the non-liquid element in bank 
credit; that is, to restore its quality as far as pos- 
sible to the normal condition of commercial credit. 
What was called for was not a forcible absolute 
contraction of total credit, but rather a thawing 
out of such credits as were frozen by inadvisable 
uses. The situation is yet far from normal. The 
continued lack of public buying has made it im- 
possible for many commodities and for many lines 
of merchandise to become reasonably licuidated, 
and the process cannot be completed until buying 
ouce more becomes active and production is again 
demanded. But the banks have stood by business, 
and business may feel confident that it is within 
the power and the inclination of the banks to con- 
tinue to co-operate. One of the striking features 
of the last year of stress has been the special em- 
phasis placed on the true relationship of banking 
and business. It used to be said that banking was 
one thing and business was another. Today the 
close partnership between banking and business 
stands revealed, because the banks, by the intimate 
tie to business fundamentals made possible through 
the Federal Reserve system, have functioned as an 
integral part of business. The present exigent con- 
ditions will be worked out by business and banking 
together, and only that which will be for the best 
interests of both will be the sound course. 

If the foregoing facts and deductions are of 
value, it is not because of the light they throw on 
past events, but because of the promise they hold 
for the future. They carry the conviction that 
credit conditions should be more satisfactory dur- 
ing 1921 than they have been during 1920. These 
figures justify business men in expecting our credit 
resources to function more efficiently in the future 
than they have in the immediate past to facilitate 
their business operations, because the four great 
causes of impaired credit in 1920 should not exert 
the same influence in the year that lies ahead. 

We may assume that war paper in passing from 
the hands ef the banks will rest permanently in the 
hands of the ultimate investor, where it belongs, 
end that it will not again seriously impair the 
liquidity of commercial bank resources. We may 
also hope that we shall not in 1921 see a national 
transportation breakdown, which added a large 
portion to the impairment of credit. Again, we 
may expect that there will not be the same violent 
price changes, and that therefore commercial credit 
will not be employed for purposes of commodity 
speculation to the same extent. Finally, we may ex 
pect that prices and the production of goods will 
be co-ordinated more closely to normal public de- 
mands, and the emergency should not arise to carry 
such large unliquidated stocks over a period of 
stagnation. 


FUNDAMENTAL FAULT 


With these factors absent or reduced in degree 
it should be possible for business men to find am- 
ple means for financing their operations and to 
make their calculations with the definite assurance 
that the cost of credit will not be prohibitive, while 
the supply may be relied upon to meet all legiti- 
mate demands. 

There has been a tendency in some quarters to 


Continued on Page 28 
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Nation on a Sound Basis Despite Troubles of Last Year 





B. M. Anderson, Jr., Ph.D., Economist of the Chase National Bank, Views the Future With Equanimity but 
Declines to Hazard, on Misleading Indicia, an Estimate of the National Income and Ratio of Foreign and 
Domestic Trade for 1920--1919 Saw a Drop in Income to $67,000,700,000 From $73,400,000,000 in 1918 


By B. Mc ANDERSON Jr,, Ph. D., 


Economist of the Chase National Bank. 


HE income of the people of the United States 

in 1919 may be estimated at $67,700,000,000. 

The corresponding figure for 1918 was $73.400,- 

000,000. For 1917 the figure was $68,800,000,000; 

while for 1913, the last pre-war year, our estimate 
vas $34,800,000,000. 

Of the income of $67,700,000,000 in 1919, our 
people spent $5,900,000,000 at retail prices for the 
products of foreign industry. The remainder, or 
$61,800,000,000 represents the expenditure of the 
American people and their Governmert for Ameri- 
can goods and services in 1919. This figure, $61,- 
800,000,000, we define as the “ domestic trade” of 
the United States for 1919 

American exports in 1919, figured on a retail 
basis, totaled $11,900,000,000, and we take this 
for 


” 


figure as representative of “ foreign trade 
the purpose of comparison with our figure of 
“domestic trade.” The foreign trade of the United 
States in 1919 was thus 19.3 per cent. of the do- 
mestic trade of the United States. This ratio, 
100:19.3, indicates the proportions in which Ameri- 
an labor and capital were engaged in 1919 in 
supplying the domestic and foreign markets re- 
spectively. 

“Trade” as thus defined is not synonymous 
with “exchange.” Our figures for trade eliminate 
all turnovers They are concerned merely with the 
final sale of the goods A figure for domestic 
trade which took account of all turnovers would, 
of course, be enormously greater. It would be 
misleading, however, to compare such a figure with 
the export and import figures in which goods 
count only onee, if we are concerned with the 
comparative importance of the foreign and the 
domestic markets from the standpoint of giving 
employment to American labor and capital. It is 
the final sale that counts here, and everything 
else in production and exchange looks forward to 


this final sale. 
METHOD OF COMPUTATION 


I have several times explained in the Annual 
Review of THE ANNALIST the details of the method 
of computation involved in these figures, and have 
elaborated the matter in my “ Value of Money,” 
pages 267-278. The main point requiring explana- 
tion is the method of computing the income of the 
American people. The starting point is Professor 
W. I. King’s estimate for the year 1910, which 
places the income of the American people in that 
year at $30,500,000,000. Certain independent 
checks upon that figure have convinced me of its 
approximate correctness For years other than 
i010, IT have made an indirect computation of 
the income of the country, the principle being that 
the income of the people will increase as physical 
production increases, and that it will increase as 
commodity prices increase; whereas, on the other 
hand, it will tend to decrease as physical volume 
of production decreases and will tend to decrease 
as commodity prices decrease. In other words, 
caking the figure $30,500,000,000 in 1910 as a base, 
| have computed the income for other years indi- 
rectly by means of an index of variation in which 
both physical volume of production and prices are 
taken into account. 

The price index is based on Dun’s figures for 
commodity prices at wholesale. 

The index of physical production chosen is 
based on railroad gross receipts for the years 
1890-1916 inclusive. 

The war, however, has introduced complications 
which have made railroad gross receipts less trust- 
worthy as an index of physical volume of produc- 
tion than formerly, and this is particularly true 
in view of the changes in railroad rates that have 
come in the last two years. For the years 1917, 
1918 and 1919, therefore, other indicia have also 
been employed, and the writer has made an effort 
to check physical volume of production by a con- 
sideration of practically every test that could be 
applied:' statistics of production of a large num- 
‘er of standard commodities, railroad ton mileage, 
‘uuditug permits, special information from particu- 
lar industries and particular establishments, and 
the like. 


' I am indebted to my assistant, Mr. James F. 
Hughes, for valuable aid in the working out of these fig- 
ures. 











The Income and Trade of 
. 
the United States 
Table I 
(In millions of dollars 000,000 omitted.) 
By ya 3. 4 
loom. Trade 
f Uni 
States Foreign 
Net ; of 
Net Tneorne ed 
Income Minus States of 
of the Imports INports , to 
‘alendar United at Retail it Retail Domestic 
Year States Prices Prices Trade.* 
1890 $9,300 $8,100 $1,300 16.1% 
1891 10,400 9,200 1,400 15.2% 
1892 10,000 8,700 1,400 16.1% 
1893 10,100 8,900 1,300 14.6% 
1894 8,300 7,300 1,200 16.5% 
i895 8,400 7,200 1,200 16.7° 
1896 7,900 6,900 1,500 21.8% 
1897 8,000 6,900 1,600 23.2% 
1898 9,100 8,200 1,900 23.2% 
1899 10,900 9,700 1,900 19.6% 
1900 12,900 11,700 2,200 18.8% 
1901 14,600 3,500 2,200 16.5% 
1902 15,600 14,200 2,000 14.1% 
1903 17,700 16,200 2,200 13.6% 
1904 18,000 16,500 2,200 13.3% 
1905 19,600 17,800 2,400 13.5% 
1906 21,500 19,500 2,700 13.8% 
1907 26,600 24,500 2,900 11.8% 
1908 23,000 21,300 2,600 12.2% 
1909 27,600 25,400 2,600 10.2% 
1910 30,500 28,200 2,800 9.9% 
1911 29,600 27,300 3,100 11.4% 
1912 33,800 31,100 3,600 11.6% 
1913 34,800 32,100 3,700 11.5% 
1914 32,600 29,900 3,200 10.7% 
1915 35,400 32,700 5,300 16.4% 
1916 49,200 45,800 8,200 17.9% 
1917 68,600 64,300 8,900 13.7% 
1918 73,400 68,800 9,200 3.4% 
1919 67,700 61,800 11,900 19.3°. 
*Retail prices of exports and imports are ob- 
tained by adding 50 per cent. to the wholesale 
figures reported, on the assumption that whole- 
sale prices are two-thirds of retail prices. (The 
percentages in the final column are obtained by 
lividing the figures for foreign trade by the fig- 
ives for domestic trade. The percentage would 
reach 100 when foreign trade becomes equal to 
lomestic trade.) 
if figures were increased to allow for goods 
sent on Government account in Government-owned 
or operated ships the percentages of foreign trade j 
in 1917 and 1918 would be mueh increased, and 
that for 1919 substantially increased | 





Three tables are subjoined. Table I. shows the 
income ard domestic and foreign trade of the 
United States over a range of years. Table II. 
exhibits the index numbers from which the figures 
for net income are derived. One column of this 
tuble shows the annual changes in Dun’s Index 
Number; the next column shows variation in 
physical volume of production; the third column 
is a composite index obtained by multiplying the 
indices of physical volume of production and 
prices; the fourth column gives the absolute mag- 
nitudes in billions of dollars of the income of the 
country. Table III. shows, over a range of years, 
the balance of our trade with Europe and with 
countries outside Europe. 

Table 1. calls for a little explanation. It con- 
tains the details of the computations needed to 
reveal the ratio of foreign to domestic trade for 
the years 1890-1919 inclusive. 

It is proper to note that the ratio of foreign 
to domestic trade, as shown in our tables, in the 
years 1917 and 1918 is too low. A large part of 
our exports went in Government vessels during 
these years and was not reported to the Custom 
House; so that the published figures for our ex- 
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prices higher than they had been during the war 
itself. This new boom, however, was a boom in 
prices and business rather than a boom in the pro- 
duction of goods. Our industria! system was al- 
ready overstrained by the war, and our laborers 
were eager to relax from the high tension under 
which they had worked during the war. The pa- 
tr.otic motives which had held labor to its task 
while the war was on also jelaxed, and the last 
half of 1919 saw an appalling degree of labor in- 
efficiency and a large number of strikes. Man 
agerial efficiency *also relaxed during the boom 
which followed April of 1919. Business profits 
were large, but they came from rising prices rather 
than from increasing volume of goods 

The explanzeion of the boom, which began in 
April and May of 1919 and culminated in the crisis 
of 1920, is to be found primarily in the fact that 
Europe did not go back to work and that Europe 
continued to call on us for an appalling volume ot 
goods. Our export balance with the world had 
averaged $248,000,000 a month in the ten months 
preceding the armistice. It rose to $409,000,000 in 
January of 1919 to $442,000,000 in April of 1919, 
and to $625,000,000 in June of 1919, which was the 
high-water mark in our balance of trade. Through 
the whole of 1919 the monthly average of our ex- 
port balance (not exports, but the excess of the 
exports over imports) was appallingly high. 

Our own people relaxed from their war-time 
economies in 1919, and domestic consumption, 
luxurious and extravagant consumption, rose very 
rapidly. Three causes, then, combined to shorten 
supplies of goods in the United States: (a) a re- 
duced volume of physical production; (b) a mark- 
edly increased export ba'ance; and (c) a markedly 
increased domestic consumption. Under these cir- 
cumstances, the rise in commodity prices follow- 
ing April, 1919, is readily explained. Stocks of 
goods on hand are never large. The total stocks 
of goods on hand, as estimated by the Census in 
1912, amounted to something like $21,000,000,000 
worth (as compared with a national income for 
that year of $33,800,000,000). These stocks of 
goods, however, included pig iron, iron ore, and 











Index Numbers of 
Net Income 
Table II 
1 2. 3. 4. 
Composite 
Loun's Index 
I’rices Re Prices 
duced to Multi 
Percent Index of plied by Net Income of 
ages of Physical Index of of U.S 
Prices Production Physical in Billions 
Calendar of with Base Produc- of Dollars 
Year 1910 in 1910.* tion 100 °30.5: 203) °x 
1890 §=76.5 39.8 30.8 9.3 
1891 81.5 42.0 34.2 10.4 
1892 75.6 43.5 32.8 10.0 
1893 = 77.3 42.9 33.2 10.1 
1894 71.5 38.1 27.2 8.3 
1895 68.0 40.7 27.8 8.4 
1896 63.8 40.6 25.9 7.9 
1897 62.2 42.4 26.4 8.0 
1898 66.4 45.1 29.9 9.1 
1899 72.3 49.6 35.8 10.9 
1900 =79.1 54.0 42.1 12.9 
1901 80.6 59.4 47.8 14.6 
1902 84.0 62.6 51.3 15.6 
1908 83.1 70.1 58.2 37.7 
1904 84.0 70.3 59.0 18.0 
1905 84.0 76.4 64.2 19.6 
1906 88.1 85.0 70.5 21.5 
1907 94.0 92.9 86.3 26.6 
1908 92.4 81.8 75.6 23.0 
1909 99.0 91.7 91.0 27.6 
1910 100.0 160.0 100.0 30.5+ 
1911 98.1 99.0 97.0 29.6 
1912 104.1 106.9 111.0 33.8 
1913 101.7 112.5 114.0 34.8 
1914 102.5 104.5 107.0 32.6 
19'5 106.0 110.0 116.0 35.4 
1916 125.0 129.0 161.2 49.2 
1917 171.4 131.3 225.1 68.6 
1918 192.8 124.8 240.6 73.4 
1919 194.1 114.4 222.05 67.7 
*This index of physical volume of production 
for the years 1890-1916, inclusive, is based on rail- 
way gross receipts Its basis for 1917, 1918 and 
191% is explained in the text. 
tThe basic figure for the net income of the 
United States is 30.5 billions in 1910. Figures in 
Column 4 for other years, as 1905, are derived by 
taking the index in Column 3 for 1905, the index 
in Column 3 for 1910, and the absolute figure in 
eae 4 for 1910 and solving by the “rule of 
three 
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Montgomery’s 


Tax Procedure —1921 


lor the past four years this work has been depended upon by thousands of business 


men. 
volumes. 


The 1921 manuals are entirely new and thoroughly complete, in three 
Many Treasury Department rulings and Couri decisions handed down 


during the past year will exercise an important influence on the tax returns for 


income received during 1920. 


No one can afford the penalties tonsequent upon 


underestimations, or the overpayments resulting from mistakes in calculation. 
Montgomery’s manuals furnish the clear and authoritative guidance so necessary. 


Volume [| 
Volume I] 


Federal Income Tax Procedure 1921 
Federal Excess Profits Tax Procedure 192] 


Volume III -New York State Income Tax Procedure 1921 


Legal Advice and Accounting Procedure 


You will need these volumes not only in the preparation 
of your return but as well for future reference if you 
are called upon to justify your return when it is audited 
by the government They are also necessary to you 
if you are called upon to justify 1917 and 1918 returns, 
now being audited, for they cover the law and pro- 
cedure for those years. The volumes bring together 
for instant reference the law, Treasury Department 
rulings and interpretations, court decisions, accounting 
procedure, and Mr. Montgomery's invaluable personal 
counsel on hundreds of doubtful points le each of 
the volumes you will get instantly a definite, reliable 
*nswer to any tax question 
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Publications on Business 


Feder’! Income Tax Procedure, 1921 
Federzl Execss Profits Tax Procedure, 1921. . 


Now York State Income Tax Procedure, 1921. . Price $5. 


The whole problem of preparing tax returns is covered 
in full detail from both legal and accounting viewpoints 
Mr. Montgomery is both a Certified Public Accountant 
and an Attorney-at-law He is ex-President of the 
American Association of Public Accountants, and a 
member of the firm of Lybrand, Ross Brothers, and 
Montgomery His work is the pre-eminent authority 
and has been quoted in the Appellate Division of the 
Supreme Court. His opinions on contested points have 
anticipated actual court rulings. His manuals are the 
product of unremitting study of the tax laws and the 
effect on them of the stream of new rulings and inter- 
pretations, and wide experience with all kinds of returns 
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other goods equally remote from final consump- 
tion. The volume of goods on hand at a moment 
of time in the United States in a normal year 
ready for consumption, or nearly ready for con- 
sumption, is a far smaller proportion of the total 
annual production of the country. It is a liberal 
estimate to assume that we have on hand normally 
as much as a three-and-a-half months’ supply of 
goods nearly ready for the final consumer. The 
wastes of the war greatby reduced these scant cur- 
rent stocks, and the developments of the year 1919 
still further reduced them. Under these circum- 
stances, a rise in prices was inevitable. When to 
this is superadded the development of the specula- 
tive boom, in which very substantial parts of the 
already scant stocks were taken off the markets 
by speculators, still further reducing the current 
supplies, our post-war boom is fully explained. 


FUROPE THE BASIC FACTOR 


An interesting complex of secondary phenome 
na in the fie‘ds of money, credit, and speculation 
went with this, but the base of the whole post- 
war boom is to be found in the European situa- 
tion.* 

Table III exhibits our export situation for the 
six-year period beginning with September, 1914. 

Under the present abnormal! conditions, our 
figures for the ratio of foreign and domestic trade 
do not begin to tell the whole story of the signif- 
icance of our foreign trade, and particularily the 
significance of our foreign trade, in affecting our 
prices. It would be perfectly possible to have a 
higher ratio of foreign to domestic trade with much 
lower prices. Indeed, if our imports in 1919 had 
been as large as our exports, then, according to ou! 
method of computation, the volume of our domestic 
trade would have been correspondingly reduced, 
and the ratio of foreign to domstic trade would be 
consequently greater. From the standpoint of 
prices, it is the export balance that counts, since 
ii is this balance which affects the volume of goods 
in the country. 

The fundamental fact regarding the price situ- 
ation may be illustrated by a figure of speech. Let 
us imagine a rubber band, one end held by Europe 
und one end held by the United States. Let the 
tension in the rubber band represent the rise in 
commodity prices above the 1913 level. The rub- 
ber began to stretch late in 1914, but elasticity 
was high, and tension was not much increased for 
a while. The first effect on increasing European 
demand was a marked increase in American pro- 
duction, rather than a sharp rise in prices. By 
the middle of 1916, wholesale prices had risen only 
about 19 per cent. over 1913 prices, and retail 
prices had risen still less. We were in a state of 
industrial slack when the new demand from 
Furope first reached us. By the middle of 1916, 
however, there was little slack left, and every sub- 
e«quent increase in our export balance came with 
i creasing difficulty. Europe had to bid more and 
more to get the goods, while our own people bid 
higher and higher prices in the effort to keep them 
at home. As the rubber band approached the lim 
its of e'asticity every extra inch it was stretched 
meant an enormous increase in the tension. The 
rubber band is contracting row. Beginning with 
the latter part of 1919 there some relaxa- 
tion in the tension due to in ! imports to 
the United States from the non-iiuropean world, 
which supplied some of our domestic needs, and 
by February of 1919 the pull from domestic con- 
sumption in the United States began to relax. 
Europe has continued to pull frantically and fever- 
ishly; but, as the exchange rates have gone lower, 
her buying power has been reduced and the ten- 
sion is relaxing. Europe’s pull is growing weaker, 
and we, consequently, need not pull so hard. The 
heaviest part of the tension has already been re- 
lieved. Although the latest published figures 
show that our export balance is still large, none 
the less our domestic markets are looking for- 
ward to the time in the near future when they 
shall have to absorb $300,000,000 or $400,000,000 
worth of goods a month which they have not in 
the last two years been absorbing. Prices in the 
active markets do not wait for things actually to 


3 Cf. the present writer's article, ‘‘ The Price Situa 
tion,”’ in Commerce Monthly, February, 1920 
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Confidence for 1921 Comes From Canada’s Tested Strength 





Minister of Customs and Inland Revenue Points to Nation’s War Record, the Stability of Its Banking System, the 
Growth of Trade, Large Volume of Agricultural Products and Wealth of Natural Resources in Justification 
of Position—But Care and Caution Must be Exercised in the Course of Readjustment 


By Hon. RUPERT W. WIGMORE, 
Minister of Customs and Inland Revenue 
for Canada 


ITH a feeling of quiet confidence Canada en- 
ters the year 1921. What it may have for 
the industrial, commercial and financial world can- 
not now be foretold; but, having ‘a ccnviction that 
whatever may be encountered cannot be more for- 
midable than the difficulties successfully overcome 
since the outbreak of war in 1914, Canada faces 
the future without foreboding. That during the 
last seven years she has given a demonstration of 
inherent financial and industrial strength is gen- 
erally admitted, and by none more quickly and 
generously than by the people of the United States. 
This of itself constitutes a strong ground of con- 
tidence, for what Canadians have done in the past 
they can and will do in the future, should occasion 
demand it. 

Probably the best evidence of confidence in the 
present situation is that expressed recently by two 
of Canada’s leading bankers, Sir Vincent Meredith 
and Sir Frederick Williams Taylor, who, being 
respectively President and General Manager of the 
Bank of Montreal, are in a position to speak au- 
thoritatively. The former in his message at the 
annual meeting of the bank declared: “To sum up 
the situation in Canada at present as | v'ew it, is 
that while there does not appear. to be any cause 
for apprehension, there is every reason for the 
exercise of the utmost care and caution.” After 
saying that Canada could not but expect to be 
affected by conditions that have unsettled the busi- 
ness world generally, he added: “ Happily Canada 
is well buttressed on many sides, and the exercise 
of prudence and sagacity should enable her to 
meet the shock of falling prices, restricted credits 
and deflated currency, without serious impairment 
of her commercial and financial vitality.” Sir 
Frederick Williams Taylor, after referring to the 
vtt repeated expression of his bank’s confidence in 
Canada said: “ Equally impressive is the undevi- 
atingly sustained faith expressed in Canada’s 
future, and in her ability to win safely through 
these periods of inflation and depression which 
every country must meet and undergo from time 
to time, particularly every young country. ‘That 
faith is stronger today than ever before.” In the 
tace of such expressed confidence by the highest 
financial authorities in this country, it is not sur- 
prising that Canadians generally take a confident 
view of the future. 


STABILITY OF BANKING SYSTEM 


Foremost among the reasons for this confidence 
is the demonstrated stability of the Canadian bank- 
ing system, which has been a sheet anchor in the 
time of stress. Stability generally is the outstand- 
ing characteristic of the financial life of Canada. 
It enables one to point to the fact that not for 


‘several years has a Canadian bank closed its doors; 


it enabled _ T. B. Macaulay, President of the Sun 
Life of Canada, to declare recently before the 
Life Insurance Presidents of the United States, 
that no policy holder had ever lost a dollar through 
a Canadian life insurance company. 

Many evidences of the stability of the Canadian 
financial system could be cited, one of the most 
important being the currency. Canada’s currency, 
in common with that of.practically all the bellig- 
erent countries, has been inflated, but it can be 
said that her situation in this respect is funda- 
mentally sound. Proof of this is to be found in 
the fact that the emergency currency, brought into 
existence under the Finance act of 1914, is more 
largely secured by gold than is the war currency 
of any other belligerent, save only the United 
States. Ths is a fact that cannot but weigh 
heavily with financiers the world over. Late re- 


New York City Bank and Trust Co. 
Stocks 


COLGATE, PARKER & CO., 
49 Wall St. 





turns show that the Dominion Government notes 
outstanding amount to $320,000,000, behind which 
there is gold to the value of $95,000,000, thus 
making the ratio of gold to notes approximately 
29.7 per cent. It is also to be noted that these 
figures relate to a time o fthe year when, owing to 
the special measures taken to finance the crops, the 
ratio of gold to notes is unusually low, the average 
for the year being 32.6 per cent. Against these 
notes then is also $37,300,000 in the form of the 
Dominion Government’s fiduciary issue, high grade 
securities making up the remainder.. When it is 
taken into account that at the same time in the 
United Kingdom the ratio of gold to notes was 
13.56 per cent. and in France 14 per cent., and 
that in the United States it is 48.9 per cent., it will 
be realized that, in a comparative sense, Canada’s 
position is good. 

Another evidence of the ability of the Canadian 
banking system to meet an unusual strain is to 
be seen in the circumstance that, in spite of re- 
strictions on credit, money has been lower in 
Canada than in the United States. This may oc- 
casion surprise to some but it is nevertheless a 
fact, and can be accounted for by the elasticity of 
the Canadian banking system. 


RECORD YEAR OF TRADE 


Canadian confidence: is strong because, since 
the armistice, the export trade of Canada has been 
maintained at a high level in spite of very adverse 
conditions and during a time when many had con- 
fidently expected that a decided slump would be 
experienced. Canada is now concluding what un- 
doubtedly has been the biggest trade year in her 
history for, when the complete returns are in, it 
will probably be found that the total trade has 
been in the neighborhood of $2,650,000,000 or more 
than $50,000,000 in excess of any previous year. 


It seems probable that exports for the year 


will reach $1,260,000,000 or $15,000,000 more 
than in 1918, the last year of the war, when 
Europe was taking enormous quantities of food 
and war materials It true that, on the calen- 
dar year, imports will exceed exports; but on the 
entire fiscal year, which ends March 31, it is quite 
probable that an exce f exports will be shown. 
In so far as export trade is concerned, Cana- 
dians are confident be 2 of recovery made by 
exports, following the of the valuable muni- 
tions business which the war period brought 
more than $1,000,000,000 into the country. In 1918 
the exports of munitions and cartridges were 
valued at approximately $275,000,000, but in 1920 
these were practically wiped out. Owing to the rate 
of exchange which ha ilitated strongly against 
exports, these to the | ed Kingdom and France 
have fallen off to the extent of probably $200,- 
000,000 in 1920. And yet, in the face of such 


adverse conditions,,it is improbable that domestic 
exports for the year will .all below those of 1919, 
while they will be considerably in advance of those 


for 1918. This remarkable recovery has been ef- 
fected through inc1 agricultural pro.luction, 
through the surprising pansion of the pulp and 


paper industry and the demand for Canadian lum- 
ber. A country that can lose as much as $435,000,- 
000 worth of export business in one year, which 
was the value of Canada’s exports of munitions in 
1917, and make the showing that Canadian exports 
have made this year, may well face the future with 
reasonable confidence 

Obviously the maintaining of the overseas ex- 
port trade presents sez problems in respect to 
the granting of credits by which method it is hoped 
that the effects re from the rate of ex- 
change may be overcome; but it is satisfactory to 
know that our leading bankers are devoting atten- 
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INVINCIBLE OIL 
CORPORATION 


512 Fifth Avenue New York, N. Y. 


$50,000,000 


. J B. SHEARER, Vice-President 
H M. JOURNEE, Vice-President 


LOUISIANA OIL REFINING CORPORATION 
INVINCIBLE OIL COMPANY 
GLADSTONE OIL & REFINING COMPANY 
MONTROSE OIL REFINING COMPANY, INC. 
ARKANSAS INVINCIBLE OIL CORPORATION, INC. 
LOUISIANA OIL EXPORTING COMPANY, INC. 


During the year 





AUTHORIZED CAPITALIZATION 


SHARES ISSUED 
376,162 NOV. 30, 1920 


E. R. RATCLIFF, President 


SUBSIDIARIES 


REFINERIES 


SHREVEPORT, LA. 
CAPACITY 5,000 BARRELS 


FT. WORTH, TEXAS 
CAPACITY 4,000 BARRELS 


PIPE LINES 


HOMER FIELD TO SHREVEPORT 
CADDO FIELD TO SHREVEPORT 


CRICHTON FIELD TO SHREVEPORT 
GATHERING LINES CEMENT FIELD, OKLA. 


TANK CARS, 811 


1920 OPERATIONS 


barrels of crude oil. 


The combined refining capacity was increased from 5,500 


to 9,000 barrels daily. 


A six-inch pipe line from the Homer Field to the Shreve- 
port refinery was completed; a tank farm of 495,000 barrel 
capacity was built at Lorex and over 400 tank cars were pur- 


chased. 


Production was running at the rate of approximately 8,000 


barrels of oil per day at the end of December. 


1,000,000 SHARES --PAR $50.00 


S. VAUGHN, Secretary 
M. STEVENSON, Treasurer 


1920 the Invincible Oil Corporation, 
through its subsidiaries, produced approximately 3,000,000 


} 


tion to this matter, it being quite probable that « 
well-backed foreign trading corporation will in 
formed 

Two other important considerations justify th 
conclusion that Canada’s export trade wil! be we 
supported in the coming year. The first is to 
found in the large volume of agricultural product 
Canada has had some valuable field crops, but that 
of 1920, which is valued at $1,656,664,900, exces 
the best previcus year by $185,000,000, con-titu 

large additional reserve of wealth at a ti 
when most needed. To date but a compzarative 
small proportion of this has been marketed. Tak« 
wheat the exportable surplus of which is 100,000 
000 bushels more than in 1919, now probabiy no 
more than one-third of the crop has gone out 
the country. So in this department alove the nm 
year is entered upon with $150,000,000 more 
wheat on hand for expert than at the beginniny « 
1919. Pulp and paper constitute another class 
exports which may be depended upon to show 
creasing gains. It can hardly be expected that | 
phenomenal increase in these exports, which 
value jumped from 312,900,000 in 1913 to $87 OG 
000 in 1919 and probably $175,000,060 in 1920 
be maintained; but 1921 will certainly recora 


other increase, and for two reasons. There ha 


been an increase in the price of newsprint ranying 


from half a cent to a cent and one-half a pour 
on the other hand the quantity exported will ' 
much in excess of 1920, several plants having : 
stalled new paper-making machines, while entire 
new mills will also increase the output. For 


industry nothing but continuous progress Is in sight 


for some years. 

In the matter of revenue the receipts so 
during the present fiscal year inspire confidenc 
for 1921. Last Spring Canada, through the inu 
duction of the luxury and sales taxes, touched 
new source of revenue that will probably yield $70 
600,000 during the present fiseal year Beside 
the more efficient collecting of the income ta 
seems likely to add $10,000,000 to the I918-Iy fig 
ures. To beat the high figures for 1918-1 by po 
sibly $80,000,000, speaks volumes for Canada 
latent resources of taxation. Add to this the 
termination to pay-as-we-go, a policy introduce 
this year and which has produced excellent 
sults, there is no reason io be siowneast over the 
revenue outlook 

The realization by Canadians that Canada has 
vast natural resources of great wealth which the 
world needs, and the realization also of this fact 
by the people of other countries, especially thos: 
cf the United States, is another strong factor mak 
ing for confidence. To these resources has bee: 
added during the year the proved existence of an 
extensive oil field in the Mackenzie River region 
The testimony of geologists on this subject cannot 
be ignored. Whether this asset can at once b 
‘ealized upon or not, the growing demand for oii, 
and its equally growing scarcity, will make these 
northern oil areas of great value in the not distant 
future. 


AMERICA’S CONFIDENCE IN CANADA 


A Canadian could not help but have strong con 
fidence in his country as he sees the huge inves‘ 
ments ot Americans in timber limits, water power 
mineral lands, farm lands, branch manufacturing 
plants, and in the public and private securities 
Canada. Reliabie estimates place the sale of Cana 
dian securities in the United States curing 1920 at 
approximately $250,000,000. That the confidence 
of Americans in Canada 1s growing rapidly is evi 
dent from the circumstance that this sum is $50) 
000,000 over the 1919 total and five times what 
was in the year preceding the outbreak of war 
American investments in the Canadian pulp an‘ 
paper industry alone, now estimated at a quarter of 
a billion dollars, are another fact promoting confi 
dence. But possibly the best evidence that Ameri 
cans have confidence in Canada is that over 40,009 
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CAPITAL LIT. 400,000,000 

SURPLUS LIT. (56,000,000 
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Record Building Program Menaced by Material Shortage 








Failure of Expected Railroad Requirements to Materialize Into Orders and Lack of Mortgage Funds Influenced 
Supply Men to Curtail Production in a Period Usually Marked by Greatest Manufacture--Humanitarian 
Appeal Suggested to Provide Funds to Meet Demand That Is Showing No Reduction 


By ALLEN E. REALS 
* 

ETTING forth upon a building construction 

venture in 1921 will offer the building investor 
all the thrills he might expect to experience were 
he attempting to take part in the launching of a 
lifeboat through the surf. Beyond the breakers he 
will find placid waters. The question is, however, 
whether or not his craft can survive the stress of 
billows sufficient'y well to be of any practical 
rescuing power to a people in distress. 

There is a definite demand for building con- 
struction. That much is a certainty in almost any 
community in the country. But the demand is for 
cheap buildings which neither building material 
manufacturer nor erecting contractor can promise 
or erect under present conditions. Under such 
c'rcumstances the query arises as to how much 
building erection will take place next year. 

Recent reaction in business conditions has 
changed the building outlook perceptibly. Unem- 
ployment will have its effect upoa savings bank 
deposits. It will retard the demand for comunercia] 
and industrial plant development and expansion. 
On the other hand, it will have a tendency to stimu- 
late municipal, State and national construction, 
superinduced, perhaps, by .olicitude on the part of 
astute politicians to provide work .or the workless 
among their constituents. As the year advances out 
of the thrall of W nter road work imay be expected 
to come forward in considerable volume to bridge 
the gap between public building construction and 
developments and the long looked for era of private 


Luilding enterprise 
RESERVE STOCKS CURTAILED 


A few months ago building material and con- 
tracting interests were basing a generous section 
of their hopes upon railroad requirements, but the 
disjointed condition of business affairs throughout 
the land has lessened the volume of freight to be 
moved and curtai’ed passenger transportation to 
such an extent that it now seems questionable 
whether or not the railroad companies will be able 
to show the expected earning capacities to warrant 
proceeding forthwith with the vast expansion pro- 
grams which, sooner or later, must be executed. 
So the railroads an immediate factor in the 
building outlook may not be conservatively figured 
on, at least for the immediate future. 

At any rate; this is the general view that re- 
cently has been found to exist among building ma- 
terial manufacturers, and, in a general way, this is 
the basis upon which they have decided to curtail 
production of construction commodities at this time 
of the year, when normally they would be bending 
every effort to anticipate the forthcoming year’s 
requirements. 

‘The net result of this policy at the close of the 
year is a very serious curtailment of reserve stocks 
of building materials in every section of the mar- 
ket save, perhaps, that of the dealers. In the retail 
or distributing departments dealers are, for the 
most part, either well stocked or are covered by 
contract. These covering contracts, however, do 
‘not run beyond April or May of 1921, because the 
manufacturers are not willing in some parts of the 
country to contract for material deliveries much 
beyond the first quarter. 

The reason for this position, they say. is that 
without an adequate gauge at this time upcn the 
trend of next year’s building requirements they are 
not willing to lay up large inventories and pay taxes 
on them, besides taking the risk of having to carry 
them on a strike market. They are watching de- 
velopments in the mercantile markets with con- 
centrated interest. They find comfort in the fact 
that there is at least one difference between their 
outlook and that of other commodity manufact- 
urers. They have no stocks but a country full of 
potential takers. Mercantile commodity manufact- 
urers have large stocks and no takers. They can- 
not help but wonder what would happen to their 
great inventories should the conditions be reversed 
end the building market take on the proportions of 
2 buyers’ strike. They are therefore taking a safe 
course. 

How is this going to affect the prospective 
builder? The question has been asked of manu- 
iacturers in various parts of the country, and the 
answer almost unfailingly comes back, “He will 
have to meet his market as he finds it, and the 





sooner he comes into the market fur building ma 
terial supplies just that much quicker will the 
market get the needed supply.” 

Here is where the financial side enters into the 
situation. Great lending institutions are custodians 
of funds of widows and orphans to a very great 
extent. As such they have no other course than to 
invest the funds that they have at their disposal in 
safe securities that will bring the largest possible 
revenue. With the country hungry for cheap houses 
und the cost of construction still showing little real 
disposition to shape itself to meet this demand, 
investment institutions cannot be looked to with 
any great degree of confidence to reshape their 
policies in this regard for another year at least. 


A TURN TO THE STATE 


Building finance, therefore, must be sought from 
some other source. The private speculative builder 
cannot pay lavish fees or commissions for financial 
accommodation and at the same time erect cheap 
houses. His recourse is, therefore, to capitalize the 
s:10wing popular demand for housing accommoda- 
tion and turn to the State. In following this channel 
cf financial assistance he is supported by the con- 
tention of health authorities that the condition of 
overcrowdmg in the existing housing accommo- 
dations of the land has already taken on the pro- 
portions of a national emergency developing daily 
an increasing menace to health and public morais. 

* Under such circumstances it is easy to sec the 
effect an appeal could have upon men of great in- 
vestment powers if they were reminded by public 
officials of sufficient power and influence, such as 
Governors, Senators or Congressmen, that one way 
cc effect a quick ure for the conditions of social 
unrest throughout the country would be for them 
upon the basis of fathering, temporarily, if need 
be, public home financing issues to forego, on the 
plea of aiding a great humanitarian movement, the 


difference in their investment yield between the 
rtgages would bring and the 
i of other iorms of invest- 


6 per cent. that 
Ss, 9 or 10 per cent 


ment security 


vestigations that are now 
under way by State and Congressional authoriza- 
tions there is sure to result an unraveling of in- 
tertwining associations and self-protective over- 
ilding material distributers. 
be slow as long as there 


Out of the vario 


crganization among 


This process must needs 


exists a doubt among iilding material manufact- 
urers about the strength of the 1921 building ma- 
terial requirement. It can be very quickly ac- 
complished if in some way building material de- 
mand could be definitely felt. It can turn the out- 


look completely and make it a brighter one 
for all concerned 


however, it is very plain 


As the new 
to the analyst that nditions are shaping them- 
selves for a repetition the identical program of 


ng materials for the imme- 
truction market, whether it 
1922. Indeed, the course of na- 
tional construction for 1921 is too circumscribed at 
nucn hope for the fulfillment 
a that has been so-ardently 
ing of the armistice. 
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of the great building « 
wished for since the sigt 
e course that building con- 
ndustry has taken in 1919 
9t has been the continued 
counterbidding of building investor after 
another for prefe of material deliveries 
diff ties and fuel shortage were 
influences that brought 
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mediate future ir natter of high construction 
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Shipping Independence Won for America by the War 





Admiral W. S. Benson, Chairman of the United States Shipping Board Answers Attacks With Assertion Thai 
Freedom From Reliance at Sea on Rival Powers Would be Sufficient Justification for His Board’s 
Creation Ours the Largest Single Merchant Fleet in History of the World 


By Admiral W. S. BENSON, 
Chairman of the United States Shipping Board 


*NHE Shipping act of 1916 was passed for the pur- 

pose of encouraging, developing and creating a 
naval auxiliary and naval reserve and a merchant 
marine to meet the requirements of the commerce 
of the United States with its Territories and pos- 
sessions and with foreign countries; to regulate 
carriers by water engaged in the foreign and inter- 
state commerce of the United States and for other 
purposes 

Although it is little more than four years since 
the passage of this law, there seems to be con- 
siderable confusion as to just why there is a Ship- 
ping Board. If you will turn to the Shipping act, 
you will find that the bill was signed by the Presi- 
dent Sept. 7, 1916, and that Shipping act created 
the Shipping Board. Just four years ago, on Dec. 
zl, 1916, the President nominated the first Ship- 
ping Board. On Jan. 19, 1917, four of the Com- 
missioners were confirmed and four days later 
the other Commissioner, John A. Donald, who is 
still on the Shipping Board, was also confirmed. 

I want to emphasize this because, in the Fall 
of 1916, the strongest kind of peace overtures were 
being made. All sorts of peace feelers were put 
out to reach America. And the heart of humanity 
seemed to dictate that America must play the réle 
of world peacemaker. Yet no matter where we 
turned, we found how helpless a maritime country 
is to play any part in world affairs without ship 
independence. The World War, while being fought 
mainly on land, caused heavy loss on the high seas 
with this difference, however, that the losses on 
land were losses the belligerents suffered them- 
selves, while the losses on the high seas also in- 
volved the loss of innocent babes, women and men 
and millions of dollars of American property, never 
to be recovered 


NOW SHIP INDEPENDENT 


I want to repeat what I have often said in 
Washington, that if, through some world menace, 
the Governments of this earth should again be 
thrown into another gigantic struggle, we of 
America could proclaim to the world that we are 


now ship independent. And our ships properly ~ 


manned, as they are, can solve any transportation 
problem overseas that would result from such a 
world menace. In the light of the international 
conditions which faced us in 1914, if there is no 
other justification for the existence of a Shipping 
Board, that feeling of elation we may show as the 
result of ship independence, is a sufficient reason, 
in my judgment, for the Shipping Board. And the 
best answer to any criticism that may be leveled 
at those who tried to do their work, while serving 
that board, is that no criticism can destroy the fleet 
we now possess. It may create distrust as to the 
utility of it for commercial purposes. It may 
ivandicap us in the profitable employ of this fleet. 
It may give ammunition to our trade foes, but 
destructive criticism can do only this; it cannot 
take from us the ship independenee which America 
certainly should feel happy it now possesses. 
Unfortunately, in the years devoted to the de- 
velopment of our railroads and other overland 
means of communication, we lost our ship-minded- 
ness and learned to lean heavily upon ships other 
than our own in the overseas carrying trade. This, 


perhaps, may explain why, up to a few years ago, 
cur merchant marine had dwindled to a_ point 
which permitted the carrying of less than 10 per 
cent. of our products in American bottoms. Happily, 
today this condition has been so materially changed 
that we are now in a position to carry approxi- 
mately 60 per cent. of our products and are fast 


reaching that point in the movement of our exports © 


in American ships. 

Congress has shown a splendid evidence of ship- 
mindedness within the last six months. With the 
passage of the Merchant Marine act of 1920 this 
country began a new era in marine affairs. Up to 
that time we had the nucleus of a splendid mer- 
chant marine made up of tonnage constructed dur- 
ing the war plus what little we had at the outbreak 
of the World War. This rehabilitated merchant 
marine, the outcome of war preparedness, did not 
have a real definite policy outlined for it so far as 
the Government-owned fleet was concerned, until 
Congress, by its recent legislation, determined that 
the fleet should be privately owned and directed 
that the ships be sold as soon as possible compat- 
ible with good business judgment. 

Here and now I desire to go on record as un- 
alterably opposed to Government operation of this 
fleet. It was, therefore, most encouraging to me 
that Congress laid down the law of the land that 
the fleet should be privately owned and controlled. 
Government ownership and operation at best is 
under great handicap when commercially oppesed 
by private operation. A Government-owned fleet 
dies, due to the keen competition it is forced to 
meet, unless constantly aided by large appropria- 
tions from public funds. Fortunately our fleet has 
been operated, in the main, by able operators, who, 
in addition to operating their own ships, under- 
took to act as agents for us. Thus in the alloca- 
tion of our Government-owned tonnage we were 
enabled to operate in a semi-private manner, but 
always nandicapped by the heavy overhead brought 
about by fiscal regulations considered so essential 
in the transaction of Government business. My 
predecessors endeavored to cut off duplicatien of 
effort whenever it existed. Mr. Donald and my- 
self, constituting the old Board for about five 
months, made it our business to continue this 
policy and to eliminate all lost motion. But of 
course, in an organization which reaches to all 
parts of the globe, the task is one that entails 
months of hard study and business resourcefulness. 
At the present time we are giving close study to 
the first reports which have reached us from the 
committee, which has devoted much time to the 
study of efficiency of our ship operators. How 
many of these operators may fall by the wayside 
due to inefficiency is hard to say, but the new 
Board is determined that the time has arrived 
when the men acting as our agents must measure 
up to the task. We have been patient, knowing that 
many were acting as pioneers in a new calling. 
The lull in the freight market has afforded an 
opportunity to speed up the work of this efficiency 
committee, which has been investigating for sev- 
eral months. 

I like to think of the wholé-souled support the 
merchant marine has received from our newspapers 
and other publications, especiaily so in the light 
of recent events in which efforts to effect remedies 
of existing weakness in our marine development 
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gave opportunity to some honest-intentioned per- 
sons to exploit others whose intentions are eviden} 
from their records. But this cannot be avoided in 
a public inquiry of such far-reaching character. 
The sunshine of truth will cure whatever evils are 
exposed and particularly so if the evidence gathered 
is sufficient to send the wrongdoers to jail. 


GROWTH REALLY AMAZING 


About seven months ago, shortly after | as- 
sumed the Chairmanship of the Shipping Board, 
I pointed out that when this country determined 
to build ships on a scale never before undertaken 
it. the history of the world we found there were 
cnly about sixty-one shipyards, with 234 ways, in 
which vessels of 3,500 deadweight tons and upward 
could be constructed. In November, 1918, when 
the armistice was signed, we had developed ship 
construction in this country to a point which in- 
creased the shipyards from 61 to 223 and 234 ways 
were increased to 1,099, each way havimg a capac- 
ity for ships of 3,500 deadweight tons upward. 

In 1910 our total merchant marine amounted to 
11,262,123 deadweight tons, of which 1,173,776 tors 
were engaged in foreign trade; in 1917 our total 
tonnage was 13,306,556 tons, of which 3,661,164 
tons engaged in foreign trade. The fiscal year end- 
ing 1920 showed our total merchant marine to be 
25,027,342 deadweight tons; of this more than 
three-fifths engaged in foreign trade, or a total of 
5,692,631 tons. In other words, in ten years’ time 
this couniry developed a merchant marine engaged 
in foreign trade from little more than 1,000,000 
ceadweizght tons to 15,692,631 tons. When you 
study the development of seagoing tonnage in our 
merchant marine, the amazing story of the last 
three vears is shown. 

At the point of the greatest development of our 
seagoing tonnage engaged in foreign trade this 
country had 3,569,094 deadweight tons of shipping 
That was in 1860. From 1860 to 1910 our merchant 
marine had gradually dropped until it was a mere 
shell. It may be interesting at this time to refer 
to a survey of cargo vessels of the United States 
Shipping Board engaged in foreign trade that en- 
tered and cleared in United States customs dis- 
tricts covering the first six months of the year. The 
volume of carrying trade for the period mentioned, 
Loth exports and imports, is shown in the following 
schedule: 


Dead 
Weight Cargo 
Vessels. Tons. Tons. 
American ships.. 9,550 51,534,620 22,724,217 
Other ships..... 6,008 35,397,080 15,273,967 
NS. 5G cies 15,558 86,931,700 37,998,184 


The participation of American bottoms in the 
total carrying trade as shown in the following 
analysis indicates a well-balanced use of our ships 
compared with the utility of foreign vessels in 
service to this country, with a slight advantage to 
our ships in the cargo per deadweight ton: 

American Foreign 
Ships. Ships. 
Per Cent. Per Cent. 


Number of ships engaged. - «a 38.6 
Deadweight tonnage ........... 59.3 40.7 
Cargo tonnage carried.......... 60.8 39.2 
Ratio of cargo tonnage to dead- 

weight tonnage .............. 44.1 41.5 


An examination of the carrying trade in ex- 
ports and imports separately shows wide varia- 
tions from the averages for the total trade. This 
analysis indicates that while many of the American 
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Otto H. Kahn on Taxation His Written and Spoken Views 


Excerpts From Mr. Kahn's Addresses and Articles Express His Opinion That Excess Profits Tap 


Should Go, That 


the Upper Reaches of the Surtaxes on Incomes Should be Much Reduced, and That a Tax Distinction be 


Drawn Between Income Saved and Income Spent as Well as His Suggestion for a Sm 


The following are excerpts from ome of the 
important statements, uddresses and articles by 
Otto H. Kahn bearmag on tae re forim, inte nded 
to give us comprehensive a view as is thus pos- 
sible of his views on this subject. Mr. Kahn 
has said that the excess profits tax should go; 
that the upper reaches of the surtases on in- 
comes should he ich reduced, and has sug- 
gested the adoption of a small sales tar. He 
has also preposed that in income taxes the dis- 
tinction be drawn between tneome saved and 
income spent. The extracts from his writings 
here given cover briefly his views on these va- 


r10US points, 
By OTTO H. KAHN 


OST of the causes contributory to the existing 

era of economic disturbance and high prices 
wie so manifest and have been so frequently and 
exhaustively discussed that they are well under- 
stood by the people. But the influences of faulty 
tuxation are more subtle, less easily discerned, and 
are generally avoided by the public speaker as a 
topic of discussion, because to elucidate them means 
to make one’s self the vehicle for pronouncing some 
unpopular truths 

l am convinced that the effect of the faultiness 
oi our system of taxation is all-pervasive; that you 
find it as a basic influence wherever you look for 
the true causes of our economic troubles. I believe 
that it is as harmful as any other single factor now 
at work in affecting the prosperity and well-being 
of the people, and especially the people of small 
und moderate means. 

The cure for inflation and certain other after- 
effects of the war which afflict us is a slow process. 
The remedy, however drastically applied, needs 
considerable time to produce its effects. Moreover, 
in some respects the remedy must not be applied 
too drastically. For instance, we must not permit 
the remedy of deflation to be used so rigorously 
us to bring on an excessive stringency in the credit 
and money markets, and thereby further cripple 
production. 

But the cure for the evils flowing from the 
errors of our taxation system can be effected at 
once. 


NOT A RICH MAN’S PROBLEM 


To those who take the view that criticism of 
cur existing surtax schedule is necessarily the 
* squeal” of a rich man or affected by the bias of 
greed I would point out that the rich man has little 
to “squeal” about on the score of taxes, provided 
he will join the ranks of the idle rich. All he has 
to do is to turn his back on work, risk and con- 
structive effort, and place as much of his capital 
as is or can be made liquid into tax exempt secu- 
rities—and to the extent that he does so all direct 
taxation ceases to trouble him. 

Experience has demonstrated that the excess 
profit tax and the high surtaxes are in effect noth- 
ing less than disguised and inflated consumption 
taxes. The ideal tax is one that rests where it is 
laid. That is to a considerable degree attainable 
in the case of reasonable and moderate taxes, but 
only. in that case. Grossly excessive or palpably 
unsound taxes are avoided or passed on to a greater 
or lesser extent. 

You see, therefore, that a man in the higher 


supertax classes, beginning with thos® earning in 


comes of, say, $70,000, actually makes an invest- 
ment yielding him from 1014 per cent. to 24 per 
cent. if he puts that part of his income which is 
ubject to the maximum tax (and that is much the 
lurger part) into a 5% per cent. tax-exempt bond, 
as compared to putting it to work in his business 


cr investing in ordinary bonds or in mortgages 


The excess profits tax should be abolished or 


essentially modified, and some other method de 


vised to tax corporate profits. At the same time 


the extreme scale of surtaxes, which actually de- 
teats its own purpose, should be revised downward. 

The principle of a progressive individual income 
tax and of a tax on corporate profits should be re- 
tained, but it should be applied not vindictively or 
iecklessly, but according to the rule of reason and 
cxperience. Surtaxes must not be so extreme that 
they cripple production, discourage or prevent 
rermal enterprise, and preclude the accumula- 
tion of business and investment funds which 
is an indispensable prerequisite for material prog- 
ress and prosperity. And in fixing the scale of 
surtaxes account must be taken of the fact that bil- 
hons of tax-free securities are available and can- 
ot be abolished, and that, therefore, the scale of 
upertaxation must be kept at a level which will 
not drive capital to seek the refuge of tax-exempt 
securities. 


WOULD EQUALIZE TAXES 


The abolition of the generally condemned ex- 
cess profits tax would not accomplish the general 
purpose in view, unless at the same time individual 
surtaxes are revised downward. Moreover, to do 
the former without doing the latter would mean 
that corporations. would be given an enormous ad- 
vantage over individuals engaged in business, be- 
cause corporate earnings are, of course, free from 
supertaxes. As nearly as possible corporations and 
individual firms should be taxed to equal effect. 

Careful investigation should be made of the 
cuestion whether means should not and esuld not 
be found to prevent further issues of tax-exempt 
securities, or at least to limit such exemptions, say, 
for instance, to the normal Federal tax and State 
taxes 

Much can be said for a small tax on sales, say, 
£1 for each $100. Whether that should be a tax 
on commodities only or whether it should include 
other objects and also services, whether it should 
be a tax on gross turnover or whether it should be 
au tax confined to sales to the ultimate consumer, or 
in what other form it should be imposed is a de- 
batable question on which I am not yet prepared to 
express a fixed opinion. Nor, indeed, am I quite 
prepared as yet.to advocate definitely the enact- 
ment of a sales tax, except in a limited sense. 

Inheritance taxation by the Federal Government 
should cease as soon as conditions permit, and that 
source of revenue -left for the use of the States, 
which are now hard pressed to find sources of rev- 
enue. Incidentally inheritance taxation should be 


- imposed not on the estate, but on the individual re- 


cipient. Under the present Federal system an es- 
tate bequeathed to one descendant is taxed at the 
same rate as an estate divided among, say, six de- 
scendants. That is manifestly unfair and socially 
undesirable. 

Consideration should be given to thé question 
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tax) to be eliminated, surtaxes on individual in- 
comes to be greatly reduced and Federal taxation 
cf incomes up to, say, $4,000 to be abolished 
altogether 

The result would be a great reduction in the 
cumulative percentages with which prices are now 
‘loaded ” to meet taxation—that is to say, there 
weuld be bound to ensue a lowering of prices all 
ziound. Competition would see to that. If, con- 
trary to all expectation and precedent, it should 
not do so, other agencies will. 

Another advantage of the sales tax is the great 
simplicity of its working and the definiteness of 
its application, especially as compared to the vexa- 
tious, uneven and unfair working of the excess 
profits tax. 

Furthermore, to collect such a tax requires tittle 
cxpense, no complicated bookkeeping, no intricate 
schedules, no lawyers’ and accountants’ services 
and no army of Government employes. It can be 
increased or decreased in short order and without 
eny resulting economic disturbance, according to 
the financial needs of the Government. 

Whatever may be the differences of opinion 
vs to the various ways of applying the sales tax, 
I feel confident that, as far as the principle of 
such a tax is concerned, a great majority of the 
men engaged in business, large or small, would 
welcome it. 

It may be objected that such a tax is finally 
passed on to the consumer. No doubt it is. So is 
the bulk of the excess profits tax. So in the end 1s 
practically every business tax and, to a great ex 
tent, even individual taxes. 

And the burden on the consumer is always 
cumulative inasmuch as almost every erticle before 
it comes to him passes through severel different 
handlings in the process of being converted from 
the raw material to the finished article on sale, 
and each of those concerned in that process seeks 
to ada to the price a proportionaie percentage t> 
cover his taxes, at least in part. 

The sales tax would aggregate a far small 
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burden by the time it reached the consumer than 
cur prevailing array of taxes. It would weigh far 
more lightly on the rank and file than do the re- 
sults of our existing taxatioa. 


TAXES AND THE HOUSING FAMINE 


Nothing is further from my purpose than to 
object to the obvious purpose underlying our war 
taxation, namely, to impose the greatest burden 
upon those best able to bear it. I do not wish to 
aispute for a moment that taxation must be laid in 
accordance with the dictates of social justice. ‘To 
udvocate a system of taxation which would spare 
wealth would be both wrong and fatuous. Yet ! 
cannot escape the conclusion that the very extreme 
of the burden laid upon business and income has 
partially defeated the purpose which the framers 
cf our taxation legislation apparently had in view, 
and at the same time has given rise to certain un- 
foreseen and troublous developments—as invariably 
happe.s in the case of extreme measures, especiaily 
when economics are involved. Now that the emer 
gency of the war is over, I believe the entire 
matter should be subjected to unprejudiced and 
competent critical review. 

The housing famine and the resulting hardships 
and high rentals are due in considerable part io 
the fact that the private investor, generally speak- 
ing, has withdrawn from the field of real estate 
mortgages because they do not yield him a suf- 
ficiently attractive return after taking into account 





the income tax 

The excess profits tax in peace time must not 
be confounded with the war profits tax in time of 
actual warfare. A war profits tax, however 
heavy, is wholly sound, morally, socially and eco- 
nomical y, and its effect on prices is largely miti- 
gated through circumstances and agencies which 
are operating when a country is at war 

The objection to a very heavy excess profits 
tux in peace time rests not so much on equitable 
yrounds as on the ground that on the one hand it 
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does not and can not accomplish the social purpose 
aimed at, and, on the other hand, it te.ds to hurt 
trade, discourage enterprise and burden the public 
Our excess profits tax certainly has not stopped 
but rather has intensified what is commonly 
termed “ profiteering.” 

If ever the American people should reach the 
conclusion, almost incalculably far-reaching in the 
ramifications of its effects, that profits are to be 
limited to a definite maximum, they will have to 
accomplish that purpose by direct statutory enact 
ment. It cannot be accomplished by exes profits 
taxes 

The primary cause of poverty is underprodu 
tion. Furthermore, lessened production naturally 
makes for higher costs. High wages accompanied 
by proportionately high costs of the essentials of 
living do the worker no good. Any they do the 
rest of the community a great deal of harm. The 
welfare of the so-called middle class, i. e., the men 
and women living on moderate incomes, the small 
shopkeeper, the average professional man, the 
farmer, &c., is ‘just as important to the community 
as the welfare of the wage earner. If through un 
due exactions, through unfair use of his power, 
through inadequate output, the workman brings 
about a condition in which the pressure of high 
prices becomes intolerable to the middle classes he 
will create a class animosity against himself which 
is bound to be of infinite harm to his legitimate 
aspirations. Precisely the same, of course, holds 
true of capital 


EVOLVING A TAX MEASURE 


“ A small committee of well-informed men of 
different callings, approaching their task free from 
politica!, social and sectional bias, would not find 
it a formidable undertaking to evolve a measure 
which, while fully responsive to the dictates of 
equity and social justice, would produce no less 
revenue than the taxation now in force, and yet 
would be far 'ess burdensome upon the country, less 
hampering to enterprise, and less productive of eco 
nomic disturbance and dislocation. 

“It might recommend a radical revision of in 
come taxation on the theory that the emphasis of 
taxation be laid rather on expenditures than on in 
comes, and that a sharply marked distinction be 
made between such portion of a person’s income as 
is used constructively in savings, investments o1 
enterprise, and such portion as is spent on his scale 
of living. A tax based on that theory would be ca! 
culated and paid at the end of a twelve months’ 
period, just as the income tax It would, no doubt, 
exempt expenditures of a certain minimum sum pe) 
anrum. sav, $2.500 for single and $4,000 for mar 
ried persens, wou'd be applied moderately to mod 
crate expenditures, and would be severely progres 
‘ive on large expenditures 

Much can be said for such a tax from both the 
economic and mora! points of view. Among other 
desirable effects, it would reach those who, by hold 
ing tax-exempt securities, now escape the burden 
of income taxation, and it would thus go a long 
way to eliminate the undue advantage now attach 
ire to tax-exempt securities and to correct the re 
sulting evils which I have pointed out before in dis 
cussing that phace cf our tax problem. 

While a tax of this nature involves certain 
complexities in its details and working, they would 
by no means be insuperable; in fact, they would, 
I think, be less formidable than those of the present 
income tax. 

The committee might also, I should think, reach 
the conclusion, quite irrespective of the theory <ug 
gested in the foregoing paragraphs, to recommend 
the imposition of a small percentage tax, say, 1 
per cent., on all sales of commodities and products 
and presumably of real estate. Such a measure 
would be productive of an immense amount of 
revenue and would not be harmful to any one. 

A similar tax was imposed in the course of our 
Civil War, and appears to have functioned so well 
and to have met with such ready acceptance that 
it was not repealed until several years after the 
close of that war. 

The exact form which such a tax should take 
is debatable. It might be imposed on the seller 
according to the aggregate sales effected, the tax 
to be computed quarterly, semi-annually or an 
rually. Or, it might, on every transaction, be paiu 
by the purchaser, in which case it should not ve 
included in the selling price, but specificall; added 
to it as a separate item, probably best in the shape 
of stamps. Or, it might be made applicable to re- 
tail sales only. 

At any rate, whatever may be the differences 
of opinion as to the various ways of applying a 
sales tax, I feel confident that as far as the prin- 
ciple of such 2 tax is concerned, a great majority 
of the men engaged in business, large or small, 
would welcome it. 
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American Co-operation Is Needed to Restore Mexico 





James Speyer Points Out That Prompt Initiative Should Forestall Any Move by European Powers to Enforce 
Claims—-Hopes for a Friendly and Helpful but Firm Policy by Our Government and Cites President 
Obregon’s Promise to Recognize and Pay as Far as Possible All Legal Foreign Debts 


James Speyer of Speyer & Co., New York, 
visited Mexico for the first time more than 
thirty years ago and has been there a number 
of termes stnce. The firm of Speyer & Co. has 
tloated several loans for the Mexican Govern- 
ment, and has also been instrumental in build- 
ing up the railroad system of Mexico and sell- 
ing its securities. The firm and its clients in 
the United States and in Europe are probably 
more largelu wmterested in Mexican securities 


than any other banking house 


By JAMES SPEYER 


HE United States, more than any other nation, ts 


directly concerned and interested in seeing order 


established and permanently maintained in Mexico, 
and in the prosperity of its people, not only be- 
cause American investments in Mexico are larger 
than those of any other nation, but also because 
we have a common frontier and direct railroad 
lines. 

With the election of President Obregon it is 
generally expected that the unsettled conditions 
which have unfortunately so long prevailed will 
disappear. The Mexican people should feel con- 
vineed_ that there is no desire on the part of the 
United States to interfere in their internal affairs, 
but, on the other hand, it should also be clearly un- 
ierstood that the Government of the United States 
will at all hazards protect the American flag ant 
our national honor in Mexico, as well as in other 
parts of the globe, and that it will protect American 
lives and property rights if the Government of 
Mexico will not and cannot do so. A friendly and 
helpful but firm policy should be followed without 
vacillation. The American people expect that this 
wiil be done when President Harding assumes 
ffice. 

As regurds Mexican finances, it is well to re- 
member that Mexico refrained from entering the 
war and ignored the astounding German message 
acquiescing in Mexico taking two of our States in 
case she would help Germany. In consequence 
Mexico did not incur any expense through the 
World War. She has practically no paper money 
outstanding, is very rich in natural resources, and 
vith her climatic and other attractions should be- 
ome a pleasure resort for Americans. Unfor- 
tunately, largely through her internal disorders, 
he had, even before the war, stopped meeting her 
bligations to foreign creditors. 

for seven years no interest has been paid on 
er external debt. Furthermore, her Government 
hus taken possession of all receipts of the rail- 
oads and for seven years no interest has been 
raid on the bonds of the National Railroad system, 
ilso largely held abroad, a considerable amount of 
vhich is guaranteed unconditionally by the Mexican 
Government. 

In addition to the amount owing by Mexico on 
.ccount of seven years’ defaulted interest on these 
large security Issues, amounting with sinking fund 
nstalments to more than $160,000,000, the Govern- 
ment of Mexico has defaulted on other guarantees. 

It is also responsible to the railroads for a large 
‘mount of damage done to roadbed and equipment 
‘turing the revolutionary years, which is estimated 
it from $25,000,000 to $50,000,000. 

in addition, there are other claims of corpora- 
(tons and private individuals, the amount of which 
has not been ascertained, but should be ascertained 
by a joint commission composed of fair-minded, 
uon-interested Americans and Mexicans. 

In this connection it should be borne in mind 
that a good many of these claims will be put for- 
ward by citizens of other countries—-not Amer- 
icans—and it should also be borne in mind that a 
large majority of the overdue interest on defaulted 
Government and railroad bends is owing to citizens 
of European nations. It is important that these 
matters be settled soon and in such a way as not to 
vive European Governments any excuse for unde- 
irable interference. 

President Obregon is reported to have publicly 
declared that his Government “ will recognize all 
legal foreign debts” and that “all debts will be 
paid as far as possible.” 

How far this will be possible depends, first, on 
whether order is restored and maintained in Mex- 
io, SO that business can prosper and foreign capital 
iwwain be attracted, and, second, on what amount 


of new capital can be raised on the*security which 
Mexico may pledge therefor. 

In this connection one must remember that the 
customs receipts are already pledged under exist- 
ing loans, and it is quite evident that the large 
umount owing on various classes of bonds, including 
vatiroad bonds, cannot entirely be paid in cash now; 
therefore, an attempt should be made by the Mex- 
ican Government to fairly settle these claims by 
giving its bonds in so far as payment cannot be 
nade in cash immediately. 

1s regards the amount of new capital which the 
Government should raise now or in the future to 
cpair the damage to the railroads and for other 
purposes, it must, of course, first provide fully for 
its existing obligations and should make an honest 
effort to raise only the smallest possible amount 
of new capital at the present time, when money 
iates are so high, and to exercise, like all other 
nations should do, the strictest economy in the man- 
agement of its own affairs, especially in connection 
with the army. It is a fortunate circumstance for 
the United States that ours is probably the only 
euntry where new money could now be obtained, 
and this should facilitate matters. 

Of course all foreign creditors and investors, 
whether American or European, must be treated 
alike, and no unfair contract should be attempted. 
Our own Government should also discourage ad- 
venturers from obtaining one-sided concessions. 
On the other hand, it should be willing to protect 
American bankers and investors in any fair con- 
tract made with the Mexican Government, pro- 
vided the terms are sanctioned and approved by 
cur Government, which should also give assurances 
that its good offices will be extended to assist in 
case, at some future time, Mexico should not fulfil] 
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At the Heart of the Nation | 


can thirty-two years this institution has placed its trust 

and banking facilities at the disposal of the community 
and in so doing has been able to conserve the estates of its 
customers and help them in matters of business and finance. 
It faces another year fortified by the experience of the past 
and ccnfidence in the future. 


AMERICAN SECURITY AND TRUST COMPANY | 


15th Street at Pennsylvania Avenue 
WASHINGTON, D. C. 
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436 Seventh Street, S. W. 
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J. SCHONFELD 


‘The House That Never Disappoints” 


403 Broadway 14-16 Union Sq. (E.) 24-26 Stone St 
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FRED’K FOX & CO., Inc. 


14 W sl 40th Street 


will remove their 
to their building on 


jar ) d, 
297 Madison Avenue, 


Southeast Corner 41st St 


A plain, energetic rea te organization, devoting 
itself to personal management and sale of business 
property, specializing various wholesale and 


retail sections from ‘ 9th Streets 


A special depar 1 ofganized Ww study 
developments ir and 13 always 
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FRED’K FOX & CO., Inc. 


Uptown Office Downtown Office: 
297 Madison Ave 793 Broadway 
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Recuperative Period Is on Though Recovery May be Distant 





Credit Association Official Asserts Business Has Nothing to Fear of the Future and May Insure Prosperity by 
Clear-Headed, Persistent Work and an Avoidance of Uneconomic Practices Which Have Brought Present 
Distress Upon Industry—-Credit Possibilities More Than Sufficient to Supply Legitimate Requirements 


By J. H. TREGOE 


Secretary-Treasurer, National Association of 
Credit Men 


NALYZING present industrial and credit con- 
ditions presents difficulties, inasmuch as they 
are without precedent and a forecast of the future 
must be governed more or less by dead reckoning. 
The industrial laboratory would reveal some very 
interesting facts. The peak year of our net profits 
as a whole and of capital savings was 1917. The 
following years saw rapid increases in costs and 
declines in efficiency, which reacted on profits and 
were primary reasons for the inflation of credit 
and currency. The capital savings of 1918 and 
1919, while very much larger than in any of the 
pre-war years, were but very litt'e larger consid- 
ering the decreased value of the dollar, and did not 
furnish sufficient surplus with which to produce 
and finance commodities at the rising prices. We 
were seemingly in complete ignorance of the im- 
pending dangers when prices and labor costs 
reached their peak in the Spring of 1920. This 
peak made a perfectly new record for the nation 
in commodity prices and labor costs, and the sup- 
port was so very slender and the foundation so 
very weak that a crash seemed imminent at most 
any time. 

Raising discount rates and curtailing credit 
wisely—the procedure put into operation by the 
Federal Reserve Banks—would, if uninterrupted, 
have lowered the cost structure gradually. It was 


unfortunate that violent attacks on prices hap- 
pened at this juncture, with the result that they fell 
in many instances below production costs and put 
the consumer in a waiting posture, a situation we 
have designated as a consumers’ strike. Senseless 
buying and senseless spending had dimmed the 
economic sense, and when the rapid and almost 
overnight change happened in the position of the 
buyer, many shelves were full and many orders 
had been placed. A fear went throughout the 
business fabric of the nation, a fear that was in- 
tensified almost into a fright and which led to can- 
cellations and the suspension of orders so extensive 
in amount and so very unfair in many instances, 
that industries immediately slowed down and fam- 
ine came into the land. 


FUNDAMENTALLY SOUND 


The story reads almost like a fairy tale but for 
the keenness of its chapters, and turning now from 
what is past to the future there must be said em- 
phatically that, despite the shrinkage in commodity 
values and receivables, the capital savings of the 
year will reach a fair sum and economic distress 
has not affected the nation’s fundamental sound- 
ness. The credit possibilities are more than suf- 
ficient to supply the legitimate requirements of 
business. The buying hesitation is building up a 
potential power for the consumption of commodi- 
ties which will be intensified if industries keep 
moving and unemployment is saved. 

We have at our very doors a housing problem 


DURING 1921 


which must be ‘gripped very earnestly when prices 
are stabilized. The railways and public utilities 
are needing new equipment and replacements in a 
larger measure than ever and they are potential 
buyers when conditions are right. On the opposite 
side of the ledger is a disorganized condition of 
foreign exchanges. We cannot expect to get en- 
tirely right until Europe is right, and we. have in 
the nations abroad a potential buyer of basic ma- 
terials and foodstuffs. To produce conditions 
agreeable to a ‘liquid foreign trade, much fear 
lessness is needed in providing credit accommo 
dations so that obligations arising in this nation 
may be liquidated by the exports of the buying 
countries. 

We have very much to be thankful for as a 
nation. We have brought distress upon our own 
heads by uneconomic practices. There isn’t the 
slightest reason for fear. Clear heads, good con- 
sciences, persistent work will remove the distress 
and bring us once again into the sunshine of pros- 
perity. Unfavorable conditions may intensify as 
the Winter proceeds. If they do, we must not be- 
come fearful. The recuperative period is on and, 
though recovery may be distant—six months, pos- 
sibly less, possibly longer—yet it is confronting us 
and will surely come. in conclusion, we can realize 
nothing which should cause us to be fearful of the 
future, but to the contrary, a great deal that should 
make us mindful of the past and determined to 
avoid similar mistakes, with a thorough belief in 
America’s progress and prosperity. 


Comparisons of Bond Values 


For the Aid of Investors 


During 1921, as in past years, the Boston Commercial will contain each week a 


timely special article discussing the merits of some individual security issue. The facts 


and figures in these reviews give readers information to enable them to form an intelli 


gent opinion of the investment value of the bonds discussed. 


Below we present for reference a list of such articles that appeared during 1920: 


Jan. 3--The Bond Market of 1919. 

Jan. 10—Nationa!l Enameling & Stamping First 5s. 
Jan. 17—Gold Supply vs. Bond Prices. 
Jan. 24—Balt. & Ohio Prior Lien 3\s. 
Jan. 31—Cuba Cane Sugar Conv. 7s. 

Feb. 7—Three Water Power Bonds. 

Feb. 14—Edison Electric 7% Notes. 

Feb. 21—Foreign Governments. 

Feb. 28-—Burlington Joint 4s. 

Mar. 6—-U. S. Steel S. F. 5s. 

Mar. 13—Public Utilities. 

Mar. 20—Low Priced Railroad Bonds. 
Mar. 27—Dayton Power & Light First 7s. 
Apr. 3—Small Denom. Bonds. 

Apr. 10—Nebraska Power First 5s. 

Apr. 17—Hudson & Manhattan Income 5s. 
Apr. 24-—-Virginia Railway First 5s. 


May i—Recent Issues. 

May 8—Diversified Investments. 

May 15—Copper Mining Bonds. 

May 22—Equipment Bonds. 

May 29—Union Pacific 6s. 

June 5—Belgium S. F. 7s. 

June 12—Railroad Convertibles. 

June 19—Investors’ Inning. 

June 26—Miss. River Power 5s. 

July 3—Pacific Gas & Electric Gen. & Ref. 5s. 
July 10—Idaho Power 8s. 

July 17—Liberty Issues. 

July 24—“Cotton Belt” Bonds. 

July 31—Chic. & E. Illinois First 5s. 

Aug. 7—Col. Gas & Electric First Mortgage 5s. 
Aug. 14—Railroad Debentures. 

Aug. 21—Balt. & Ohio Conv. 4s. 





Sept. 4—Long Term Bonds. 

Sept. 11—A Wisconsin Utility. 

Sept. 18—Nash., Chat. & St. Louis First 5s. 
Sept. 25—Pacific Gas Gen. & Ref. 5s. 
Oct. 2—American Smelting 5s. 

Oct. 9—Railroad Convertibles. 

Oct. 16—U. S. Public Debt. 

Oct. 23—Burlington Refunding. 

Oct. 30—Utah Power First 5s. 

Nov. 6—Public Utility Bonds. 

Nov. 13—Burlington Plan. 

. 20—Bond Exchange. 

. 27—Bonds of Soft Coalers. 

4—A Split Investment. 

. 11—That First Bond. 

. 18—United Lt. & Rys. 8s. 
25--New England Power First 5s. 
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Relation of Gold Supply to Credit Presented in New Light 





ls There Too Much or Too Little in the United States Properly to Fulfill [ts Function in 
Situation Analyzed From a Perspective of the Past Thirty Years Showing 


Relation of Bank Credits to Holdings 


hu RICHARD HOADLEY TINGLEY 


HE story told in the regular weekly and other 
Reserve Banks of the 
gold, credits, and cur 


reports of the Federal 
relation existing between 
rency is not the whole story of the country’s credi! 
transaction with_respect to gold. It is merely th 
story of the transactions of the Federal Reserve 
system, and that system does not hold all of~th: 
bank gold in the country; it does not issue all the 


nation’s currency, nor does it extend al! of its bank- 
ing credit. 
When we read, therefore, that, on a given date, 


the “ Ratio of total reserves to net deposits and 
Federal Reserve note liabilities combined,” is, say, 
12 per cent.; ov, that the “ Ratio of gold reserves 
io Federal Reserve notes in circulation after de- 
dueting 35 per cent. against net deposit liabilities ” 
is, say, 47 per cent., these statements convey but 
a limited significance to one desiring to know the 
nation’s true status with respect to its bank gold 
and the various forms of credit. 

fn what follows I purpose to tell the broader 
ind- more comprehensive story that will link gold 

the stock of gold money in the country—with the 
eredit and currency transactions of the country’ 
entire banking system, including national, State 
and private banks and trust companies, embracing, 
of course, the member banks of the Federal Re- 
-erve system. This story has never been brought 
to light in the manner herewith presented, but it 
has, perhaps, as potent a bearing on the busines 
and credit position of the country as the more 
familiar Federal Reserve figures referred to. 

I purpose to analyze the position in which the 
t'nited States finds itself today with respect to it 
gold holdings and the relation that exists, and has 
existed in the past, between this gold and the 
credit transactions of this aggregation of banks, 
and I shall ask, and shall attempt to answer, the 
following questions: 

is there gold enough (or too much gold) now 
in the States properly to fulfill its 
function in sustaining business and credits? 

Are we violating any of the heretofore rec- 

ognized laws governing the ratio that should 
exist between gold and credits? 


United 


A THIRTY-YEAR PERSPECTIVE 


Let us place gold on the witness stand and hear 
its testimony. Let us go back to the year 1890 and 
follow forward, through the panic years of 1893 
and 1907, and the years that inter- 
vened; through that year of business stagnation, 
1913, and through the years of war and af-er the 
This range of thirty years ought to give 
a fair perspective. 

What constitutes credit with which gold must 
be compared in order to determine the proper ra- 
iio? No statement has ever been made, te my 
knowledge, of the ratio that exists between gold 
(the total stock of gold in the country and not that 
portion held solely by the Reserve Banks) and 


prosperous 


war. 


those forms of credit expressed in the tota! 
umount of business transacted in the United 


States as represented by “loans and discounts,”’ 
“bank clearings,” and “money in circulation” of 
ull the banks in the country. These being the 
principal indices of a country’s credit business, 
such ratios should throw a valuable light on the 
position of gold with respect to credit. 

Referring to the accompanying table and the 
diagrams it will be seen that, since 1890, there 
has been a steady increase in the volume of loans 
and discounts as the business of the country has 
grown and expanded. From $3,592,000,000 in 1890 
it has increased to $30,892,000,000 in the year that 
ended with June 30, 1920. The stock of gold money 
has increased also from $696.000,000 in 1890, to 
$2,688,000,000 in 1920. But the ratio that has ex- 
isted between the gold and the loans and dis- 
counts has been steadily decreasing. In 1890 it 
was 19.4 per cent. By 1919 it had fallen to 12.3 
per cent., and on June 30 last we find it at the 
record low figure of 8.7 per cent. In other words, 
the commercial eredit business of the nation, as rep- 
.esented by loans and discounts of all of its banks, 
is now being carried on with less than half the 
imount of gold behind it in 1890. We find, too, 
that, even before the war, gold was exercising a 
lessening influence upon this form of credit, since 
the ratio in 1914 had fallen to but 12.4 per cent. 

Bank clearings are considered by many author- 
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ities a fairiy sure index of the vo ousiness 
of a country and the clearings of the United States 
banks have grown enormously since !890—from 
$58,845,000,000 in that year, to $417,039,000,000 in 
the year that ended with June 30 last. But great 
as has been this relative increase, gold has been 
able to keep step with it—or rather gold has en- 
abled clearings to multiply—so that, up to 1918, 
the ratios since 1890 had been substantially uni 
In other words, the business of the country 
as represented by bank clearings has heen carried 


form. 
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But what hap 


The war was over, but 


approximately 1 
1ightly from year to year) of gold. 
pened in 1919 and 1920? 
the ratio has dropped off alarmingly. 
ihe approximate 1 per cent. that had obtained since 
1890, the ratio fell to eight-tenths of 1 per ceni. in 
1919, and to sixty-four hundredths of 1 per cent. in 


1920. 


per cent. 


Instead of 


The total amount of money in circuiation by the 
.geregation of banks of the United States in 1890 
amounted to $1,429,000,000. By June 30, 1920, this 
amount had increased to $6,085,000,000. Starting 
with 1890, the ratio that existed at that time be 
tween the country’s stock of gold money and the 
cirewation (not including gold and other metalli 
money) was 48.7 per cent. The ratio steadily and 
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quite regularly increased so thai, by 1917, there 


was 62.6 per cent. of gold behind our currency. 
A decline then set in, and, at the end of last June, 
the ratio stood but 44.2 per cent. of gold to the 
currency. 

WHAT DOES IT MEAN? 

Does this indicate a dangerous banking position 
in that the country, as a whoie, is continually do 
ing more business with less gold back of it than 
formerly, or does it show that, as years went by 
and the economic position of the country became 
more firmly established, universal consent has 
agreed that it is no longer necessary to support 
credits with so large a percentage of gold? 

The production of gold throughout the world is 
steadily decreasing. In 1915 there was mined a 
total of 470 million dollars’ worth, of which the 
United States contributed 101 millions. In 1919 the 
total had fallen off to 350 million dollars, the Uni- 
ted States supplying but fifty-five million—a de- 
cline of nearly 50 per cent. 

Long before this country entered the war the 
movement of gold from one country to another 
had practically ceased. Prior to this time, how- 
ever, the fortunes of war had caused the gold re- 
serves of the nations of the world to be distrib- 
uted among them in a most abnormal manner. In 
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Gold Situation,” that if we interpret correctly Re- 
vised Statutes, Section 3,700, as confirmed by Sec- 
tion 2 of the act of March 14, 1900, which re- 
lates to the purchase of coin with bond; or note 
of the United States, we find that this may be done 
by the Secretary of the Treasury as such rates 
“as he may deem advantageous to the public in- 


erest.” But for every practical purpose the price 
of gold has been $20.67 an ounce since 1873. 

In the interval that elapsed between 1873 and 
1897 commodity price levels in this country de- 
clined 50 per cent. to the lowest level ever re- 
corded, while, with the price of gold remaining 
unchanged, production of the yellow metal in- 
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Yea) Loans Money Stock Gold Gold Gold 
Ended and in of to to to 
June 30 Discounts. Clearings. Circulation. Gold. Loans. Cl’g’s. Money. 
1890 $3,592 $58,845 $1,429 $696 19.4 1.18 48.7 
1x95 50,975 i 636 ace 1.25 : 
1900 5,513 $4,582 2,055 1,034 18.7 22 50.3 
1904 8,010 102.556 2,519 1,328 16.6 1.29 52.7 
" i905. . ; 9,048 140,592 2.5588 1,288 14.2 0.92 49.8 
1910 12,496 168,986 5, 102 1,710 13.6 1.01 ia 
1912 13,995 168,656 ».284 1313 12.9 1.08 2 i 
1914 15,273 163,549 3,402 1,900 12.4 1.16 55.8 
1916 17,998 242,235 1,024 2,451 13.6 1.02 60.9 
1917 20,699 305,044 4,764 2,980 14.4 0.97 62.6 
1918 21,923 321,461 5,379 3,080 13.7 0.96 
1919 25,086 387,092 5.806 3,095 12.3 0.80 53.3 j 
1920 .. 30,892 417.029 6,085 2,688 8.7 0.64 44.2 
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creased from $36,000,000 in the former to $57,000,- 
000. in the latter year, an increase of but 60 per 
cent. From 1897 to 1915, however, while commedity 
prices were recording an almost uninterrupted ad 
vance of 80 per cent., gold production also in 
creased to $101,000,000 in the latter year, a total 
advance of 180 per cent. over the 1873 and of 77 
per cent. over the 1897 record. These figures are 
cuoted in order to illustrate that, in the past, a 
rise or decline in the price level of other commod 
ities has had little effect upon the production of 


gold. 
GOLD MINING AT A STANDSTILL 


tu 


But since 1915, while commodity prices rose to 
the dizzy heights with which we all became so fa 
miliar before the doctor “ Deflation ” was called in 
gold mining has practically ceased as an independ 
ent industry. Practically alli the gold now mined 
in this country is in the by-products of other met 
als whose production is still profitable, because, 
unlike gold, they have shared in the price advance: 
that has been general. Analyzed, then, the position 
seems to be that gold mining was able to with 
stamd the general price advance in other.commodi 
ties that took place between i897 and 1915—in 
which it did not participate—but was forced to the 
wall by the super-rise that occurred since 1915 

Efforts of gold-mining interests to get a sub 
idy for the industry have attracted much atten 
tion from financiers and economists ever since the 
introduction of the so-called McFadden bill ir 
Congress. A bonus of $10 an ounce is asked to 
cover the extra cost of mining and to Insure 
sufficient profit, so that the industry will no long 
er languish. As opposed to a subsidy for go'd min 
ing there is a feeling that, under existing taxation 


methods, there is now too severe a penalty i! 
posed upon the production of gold that might wel 
be removed, and the situation thus relieved, instead 
of by subsidy. It has been contended also that, 
with a bonus of $10 an ounce, private interests 
might buy the metal from the Treasury at the old 
price, melt it down and sell it to the Government 
at.a 50 per cent. advance. 

On the other hand, it is pointed out by support 
ers of the bonus measure that Great Britain is now 
subsidizing gold mining in that since July, 1919, 
the British Empire has been paying an exchange 
premium as high as 50 per cent. to the gold pro 
ducers of South Africa, where the bulk of her gold 
is produced. While the business affairs of the cour 
try are gradually adjusting themselves to normal 
it will be years, it is asserted, before the dollar will 
regain its purchasing power of 1914; in fact, that 
time may never come. Consequently, temporary 
means should be provided to sustain the gold-min 
ing industry over this period of gradual readjust 
ment. 

Several things seem clear from an analysis of 
the facts and figures herein presented. For near 
ly thirty years—from 1890 up to the end of the 
war—the United States was industriously at work 
solving its problem in gold and credits as demon 
strated by the transactions I have cited, during 
which period, while the nation prospered prodig 
iously, a certain ratio had been established betwee1 
gold and these credit transactions that had 
mained fairly constant. Since the armistice, how 
ever, a different story is disclosed, and we find the 
relation between these features that had‘carried u 
safely through so many years being constantly ar 
increasingly violated. 

Can we afford to continue to ignore the safé 
lesson that thirty years have taught? Can we af- 
ford to see credit business expand so much more 
rapidly than the gold behind it? 

Proponents of the “quantitive” theory of 
money tell us that one of the chief causes behind 
the enormous inflation in commodity price levels is 
the present abnormal stock of gold held in th 
country. They tell us that it makes for inflation in 
credits; that inflation in credits makes for expan 
sion in business, which, in turn, makes automatic- 
ally for high prices. Price inflation came to an end 
last May when deflation set in, and has continued 
almost uninterruptedly ever since. It came about, 
however, not because of credit deflation, for, a! 
though credit inflation has been partly checked, 
deflation has been by no means so pronounced as 
in the case of price levels. 

What should be the national policy in view of 
the facts that I have presented? If the experienc 
of thirty years counts for anything it clearly tell 


us that we should do one of two things—contract 
seafa 


> 


credit business to conform more nearly to the 
ratios with respect to gold and, as we still furth« 
export gold, still further to contract credit 
meet its reduced volume. The alternative is to cor 
tinue to expand credit business and import or pré 
duce more gold—even though the latter would bring 


+ 


consternation to the camp of the adherents of the 


quantitative theory. 
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Dye Makers Seek Protection for New American Industry 











*~ 
Fighting for the Licensing Bill Now ; ; : , Dt , 
g g sing Nou Before Congress They Point to the Experience of British Manufacturers 
With Import ictions ; y . 
port Restrictions Removed Textile Concerns, Holding Costs to b 
Excessive, Argue for Free Market 
HE establishment and development of re- uri atte , 
a bi a d develoy n nt “ the dye During the latter part of 1920, however, enor- price hivh cost of raw 
stuff industry in this country, in order to nous advances have be adi hs 
a ee r) is country t meet mous advances have been made in Germany in the materials, they ipply to the dyestuff 
the demands of our color-using trades during the production of coal-tar dyes and no less than industr t : i th 
ny Lise es id 4 ; Spat a ; : PSS é aust? € ¢ ther industries, and the 
war, necessitated the building up of three distinct twenty million dollars worth have flooded the Brit- vafata the cl anufacturers } = 
industries—-the dyestuffs themselves, i 1ediates is arke . tak nt : as Ce ee ee 
ee ea jae ea € ee a — is h market during the last six months. The result been ut prof e 1918 they say there 
) . e restuffs are mé a ¢ > x 2S ) as ee ¢ ‘ y . } ‘ a 
«7 Gite sila Cp iat =desthapnscage de ili of this has been that many of the smaller and has been a ste the cost of dyestuffs 
- ) ynic ermediates ¢ Nz » > re Pr ac “7 +s % 
me i ¢ Intermediates are made. weaker dye mi nufacturing concerns—anticipating + : the standard dyes 
Commencing on a basis of five more or less un- ar opportunity of developing this much-needed in- us re from 50 per 
important manufacturing interests, in themselves dustry, and expecting Governmental protection of cer ‘ vere at that 
entirely dependent on the German supply of inter- their efforts to do so—have been forced out of exis tir ‘ i. have been 
mediates, the industry at once confronted serious tence. The large interests, such as the British vO r trades as 
difficulties and obstacles. The demands of the Ivyes, Ltd., which is a. sisted by Governmental capi- manuf ‘ nd it 5 
Allies for munitions of war were paramount, and tal, have been very se iously injured ssetedl that +) ; t been adequately 
| 2 : [ i u iO of aac alle: 
= >< insicte sal} > os elie gitentnte sas 7 : A 
made an ins iste nt call on the same raw materials The British have seen their mistake and have ipprec e opposing the 
that were required for the dyestuft industry. The remedied it in time A new bill establishing a licensir Congres 
Government was calling to its service nearly all the better organized licvnsing committee has passed 
. . . . 7 %s ass 
active organic chemists in the country, and the con- both the House of Commons and the House of 
gestion of mechanical trades was such that it was Lords and will beco:. ¢ law immediately F 
next to impossible to obtain new plant and ap- . , . ied Yrfood Si / 2 
x liz d " ; ; I ay There is an as;cet of the chemical and dye Ou ' upply Ample 
\\ pliances. The coal shortage also added to the other stud! industes which ic ee bettas Gedereteed 3 
\ . ° ~ ° . ” “a 5 4 4 aerstood Vv ‘ 1 ; 
Be». difficulties to a stultifying degree and yet this in- the American put than it by the B ta . ig ( es and Standards 0 
: - d PAL © < was ry e ritisn } } J iS 
dustry was established and has reached proportions bee a : oe cee Me the Chambe of the United State 
se : aa : public, and that 1 that to maintain an industry - : 
where it is now exporting, in addition to what it hich . : Ih & rece ep with the contention 
which will adust itself automatically to the re- — ; : 
supplies to domestic manufacturers, as much dye- a : Fe : that this ependent in the nea 
‘ . quirements of “he future, a vast amount of non- area 
stuffs as the total consumption amounted to prior Saki pee future Uf for food suppli¢ 
. productive résfarch must be undertaken—non- ae aca I : 
to 1914. hasobtee ae ve The questior f the United States 
: ? productive, tha 35, 1m une sense wnat it is and will bin det P the ineres f 
Naturally the question of conserving and pro- be for many yars a matter of expense rather than einer ee eee 
tecting this new American industry has become a productive of ninediate profit tae = pane AY & eee 
matter of serious concern to the manufacturers, Germany s had the advantage of fifty years wis nbn RON 
and all others interested, who point to the experi- of monopolis' development in this industry, and The conclu ome statisticlar 
ences through which the English dyestuff industry her yast expience enables her to utilize the by- “7 ©XPertsy” hae, a 
has been passing. r products whi are produced in the manufacture ©" trial develo; ng at such a rate 
In 1919 the British Board of Trade, acting by of intermedia:s and dyes to such advantage that an of our agricultura 
its war powers, established a Trade Licensing and ir some cases;‘he can actually sell her dyes at less *°'°™ / tion of time until we 
Sub-Committee, composed of two members of the than cost. knwing that the profit will come to must import me ood products for ou 
= color-consuming industries, two members of the her in the higmr-priced pharmaceuticals and muni- constantly ! [It is not a new 
dye manufacturing interests, and a Secretary rep- tion explosive: lory, 4 ed away many time 
an resenting the Board of Trade. No intermediates since Malthy ginal trouble a century 
‘ and dyes could be imported from foreign countries THE HIGH COSTS igo, but it h and unfounded as it 
except on licenses granted by this committee. For : : ’ was then, and generations to come.” 
I abe ; eaiaigs ; When the American chemical and dyestuff in- , 
the purpose of facilitating these importations, the ae : a The tte y and analysis witl 
; ; : : dustry has had sufficient and reasonable time in : on, See 
committee met every week in Manchester, as being ue charts of the re 1 exports and import 
: : which to develop the processes of manufacture, the . } ‘ pe 
a more central town to the manufacturing interests : , ; : from 1910 ¢t ] emonstrates that the 
; : time will rapidly come when no special protection anes iinnniecacic: wiigdlipetis 
than London, and at these weekly meetings applica- i] , P ; : Linite agricultural prod 
g : ; will be required, and American intensive methods ear agricultural prod 
tions for licenses were duly considered and passed ‘ f . ‘ uc ) 100.000. while its im 
: z : o* manufacture and bulk production, together with ’ ’ mae 4 : 
upon with reasonable speed. Upon the granting A Z ports 
: ; : ; American methods of research and sales, will en- 
of the licenses the importations were required to may ss j ~ aa : , 
: : ‘ able this industry to meet competition from any One the olsh and unknowing 
be made through the medium of the Central Im- p é F _ ; ae" ie 
: ; : ‘ quarter, no matter how experienced it may be. statemer I exports of foodstuffs, 
porting Agency, acting for the Board of Trade, and age , ; , ‘ ; ; 
: ; : ° Until this time arrives, however, manufacturers Says drew so heavily on 
which received the importations, handled the docu- ’ Senne 2 
‘ hold that the effort to establish this vital industry cur food res war that we are now 
ments and delivered the goods to the purchaser. alt iy pecial Ge ‘ d Be : ; 
must receive special Governmental consideration. forcea t intries to supply our 
THE ENGLISH PROBLEM They describe as futile the claims made by the needs. A we have more cattle 
: : ; ; textile manufecturers that the establishment of a and hogs n t ar began in 1914 
This method of controlling importations was heensing committee to regulate the importation of nd as ma 
not, perhaps, ideal ; it was in fact subjected to a dyestuffs would impose an unjust tax upon their “ The real crux sestion lies in the nature 
great deal of criticism on the part of textile manu- cests, holding that in an ordinary piece of woolen of food nort ther it is a thing of 
facturers. At the same me, = did protect the goods the total cost of the dyes used, even at the neces taste and fancy 
ne 2g nage = dyestuff industry, and it also resent prizes, is less than 1 per cent. The answ he ability, or lack of 
allowed t sare masse ae to get “4 dyes Discussing the present comparatively high cost ability, of t] eed itself. Bread and 
Oe ere eee ; 4 ip heaps and which were of dyes the manufacturers claim that it is propor- meat, grail mals are the elemental! 
not manufactured by English concerns, so far as tionately less than the high cost of textile goods es senti and in these essentials 
we have t-nurtured people in 





these dyes were procurable at all. 

The British manufacturer has been brought up 
ci. the principles of free trade, and has no under- 
standing of the principle of protection, as under- 
stood by the American. His fundamental idea is 
to obtain the requirements for his particular busi- 
ness wherever he can obtain them at the lowest 
possible cost, and he is inclined to argue that if 
British concerns making these requirements can- 
not do so as effectively and as cheaply as others in 
foreign countries, then such British manufacturers 
~ust go to the wall as being economic misfits. 

The result of this attitude of mind, was that 
there was tremendous opposition on the part of the 
vextile manufacturers, particularly against any 
method of governmental control which would check 
the textile manufacturer from obtaining his dyes 
wherever he could find them, without the imposi- 
tion of tariffs or license stipulations, and in No- 


themselves, as contrasted with the costs prevailing 
prior to 1914. The high price of labor, the high 
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Unstable conditions are being gradually righted; pri 
strained and labor is more plentiful, and Canadians 
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being laid for renewed prosperity and expansion. 
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There is now every indication that those who invest 
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that the present period gives the investor what will probal 9 
ment opportunities of a lifetime. 


Invest a portion of your funds in Canadian Securities 


A. E. AMES & CO. : 
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vember, 1919, a sweeping court decision wiped out 
eatest invest- 


of existence the method of control by licensing, and 
since then the British market has been wide open 
te any intermediates and dyes which could be ob- 
tained, regardless of their origin. 


THE MISTAKE REMEDIED 





5 > The English textile trade depends very largely 
on foreign markets, and it was argued that if any 74 Broadwa . New York 
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Steel Corporation Proved a Balance Wheel to the Industry 





A Runaway Market and Consequent Serious Convulsion, Witnessed in Other Fields, Was Prevented by Adherence 
of the Major Company to the Industrial Board Price Level of Early 1919 Failure of Railroad Buying to 
Meet Expectations One Cause of Curtailment but Actual World Shortage Must Create Demand Presently 


T has been said of the steel industry that it is 
either prince or pauper. However that may be, 
true that from the pinnacle of 
at 


it is nevertheless 
high prices and large business, which obtained 
the outset of last year, and which ruled through 
goodly portion of the twelve months, the industry 
descended to a much lower price level ani a greatly 
decrease¢é volume of business at the close of 1929. 
Premium prices, as such are measured with respect 
to the United State Steel Corporation level, all but 
disappeared and curtailment of operations was im 
evidence on every hand, while underiying all was 
the danger cf labor difficu'ties due tu drastic but 
necessary reductions in wages 

The decline of the steel industry was a direct 
reflection of the business readjustment which began 
tw show itself some six to eight months ago. The 
manifestation of the changing conditions did not 
make itself felt among the steel manufacturers for 
a considerable time, and for this reason 1920, taken 
as a whole, will probably be recorded as a period in 
which great prosperity ruled. The resistance of the 
industry to price reductions was built up out of the 
abnormal demand for steel prcducts, which was of a 
character so urgent that position for near delivery 
én the books of some of the independent companies 
brought about rapidly soaring prices which in time 
curried the independent level far beyond that of the 
Steel Corporation. Ultimately demand slackened 
and, as o'd orders were cleaned up, premium prices 
disappeared until by December the level of quota 
tions throughout the industry almost coincided with 
that of the Steel Corporation. It was undoubtedly 
the conservative management of the Steel Corpora- 
tion which supplied the balance wheel to the indus 
try. Despite the attractive profits to be derived by 
advancing prices when demand was at its high 
point, the Steel Corporation steadfastiy adhered to 
the level of prices put into effect early in 1919 as a 
result of conferences between the steel manufac- 
turers and the Industrial Board of the Department 
of Commerce. It matters not that the stabilization 
program agreed to by the Industrial Board was re- 
pudiated by the Government, for the Steel Corpo- 
ration followed along the lines that had been laid 
out and prevented during 1920 any such disastrous 
happenings as are of a!! too frequent record in the 
history of the steel industry. In short, a runaway 
market was precluded, and the steel industry was 
saved from such a serious convulsion as occurred 
in other avenues of industrial activity. 

The independents were prevented by the adher- 
ence of the Steel Corporation to its own price level 
from creating a price structure that would topple 
with the first rumble of industrial readjustment. 
The stabilizing influence put a check on indiscrim- 
inate price advances, since it was natural that there 
could not be an extension of independent prices be- 
yond a reasonable increase over the Steel Corpoia- 
tion level. It was simp y a matter for the decision 
of the consumers as to how much they were willing 
to pay in excess of the Steel Corporation prices 
for the sake of near delivery. After the spread 
between the Steel Corporation and the independent 
prices had reached a certain point the consumer 
was more willing to wait for delivery from the 
Steel Corporation than to accept higher prices with 
somewhat earlier delivery from the independents. 
In this way the Steel Corporation price level ru'ed 
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the industry, holding it within something like ra 
sonable bounds 

Ultimately when the process of contraction be 
gan to make itself felt there was a ‘gradual easing 
down, so that the industry at the close of the year, 
whi'e npt dving a large business, was, nevertheless, 
in a firm position to pick up the thread of activity 
vhen demand should once more become assertive 
It had long been considered that the Steel Corpora- 
tion was a barometer to the iron and steel industry 
Yet this was not the case toward the close of last 
year. There was a marked difference between the 
business being done by the largest producer and 
that falling to the lot of the independents. During 
the latter part of December the Steel Corporation 
was running at about 90 per cent. of capacity, 
whereas many of the independents had. closed down 
some portion of their plants, while others had sus- 
pended entirely. This discrepancy was simply a 
demonstration of the unfilled tonnage on the books 
of the various companies. The Stee! Corporation, 
with its lower prices throughout the year, had 
built up a total of forward bookings that was 
larger than any heretofore known with the excep- 
tion of the war years. It was this business which 
fermed the back log on which the Steel Corpora- 
tion woiked during the latter part of the year just 
closed. The independents, on the other hand, in 
many cases, found their order books running shy, 
and there was only one recourse—curtailment of 
cperations. This was undertaken drastically. 

It is probable that cancellations played quite a 
part in the depletion of independent orders. The 
first sign of cancellations came with the collapse 
of the automobile industry, and it was this collapse 
which started the readjustment of prices. The 
automobile manufacturers had been the heaviest 
users of steel, so that when their business fell off 
there was naturally an endeavor to retrench, and 
cancellations began to come in to the steel com- 
panies. What was the actual proportion of can- 
cellations to forward business will probably never 
be known It was, however, a factor of im- 
portance. 

There is one noteworthy feature of the situa- 
tion, namely, that the drying up of demand was 
not occasioned in any sense by overpreduction. It 
was rather a product of the fear which was in- 
stilled generally among consumers of all sorts of 
material that prices were crumbling and that busi 
ness could be booked at a later time with better 
price advantage. In so far as the situation has 
developed, this tendency to caution was probably 
a direct benefit to the consumers, for price reduc- 
tions did develop on an extensive scale. There was 
still, however, a big demand for iron and steel 
products that remained unsatisfied and which 
must ultimately come into the market. 

Undoubtedly one of the discouragements of the 
year was the failure of railroad buying to measure 
up to expectations. With the return of the rail 
roads to private control during the latter half of 
the year it was supposed that railroad buying 
would become an important factor. This reckon 
ing, however, was made without due consideration 
for the impaired financial position of the carriers 
which for the most part limited their demands to 
the barest necessity. Normally railroad buying 
would take about 30 per cent. of the steel output 
of the country. 

While the conditions which have been recited 
made for curtailment of operations during the lat 
ter months of last year, it will be seen that there 
is still a big potential market for iron and steel, 
and it exists not alone in this country but abroad. 
The railroads, for instance, must ultimately come 
into the market to supply their needs. Some evi- 
dence of greater activity was found in the rail 
situation toward the close of the year when the 
Pennsylvania Railroad and the New York Central, 
between them, placed orders for approximately 
875,000 tone of steel rails. It is held also that 
there will be a greater use of steel in equipment 
business since the railroads are in need of cars and 
locomotives for replacement. This buying of 
equipment has been merely postponed, and rightly 
so, since there was no advantage in placing orders 
for hurried delivery during the late Winter months. 
At best the eauipment could hardly have been re- 
ceived in time to help out in the period of heaviest 
travel. As it stands now the buying of equipment 
will be for delivery next Fall and the railroads 
will receive the benefit of lower prices 


Potentia! railroad buying, while of large propor 
tion, is only one item in the situation. Take. for 





mstanee, the building demand, which has thus far m 
made up little of the loss sustained as a result of L 
curtailed operations in this line during the waz r 
period. In short, the steel industry can look to 

ward the future with a certain degree of equanim “7 


ity, knowing full well that the demand, which was | 
temporarily halted, must ultimately come into ful! 
swing 

There is actually a world shortage of iron and 
steel, and during the coming several years it ap 
pears that the steel manufacturer in this country | 
will be able to compete successfully against foreign | 
manufacturers in the world market. It is true [ 
that in certain portions of Europe the steel indus 
try is reviving, but the differential of law labor 


cost is no longer with the foreign producer. [i 
may be that ultimately a basis of successful co: \y 
petition with American manufacturers will be ar \. 


rived at, but this can hardly come to pass for 
several years, in which time the American manu 
facturers will become so firmly entrenched that 
their dislodgment will be a difficult matter. For 
the moment the American producers can undersel! 
in almost every European ccuntry 
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No Immediate Improvement in Copper Market Is Expected 





There Is, Nevertheless, a World Shortage of the Metal Which Must Eventually Result in a Quickened Demand 
European Stocks Are Seriously Depleted and the Opening Up of Foreign Buying 
Will be Reflected in America It Is Anticipated 


ITTLE of encouragement was to be found by 

the copper producer in the market of last 
year. There was an auspicious start, but sales 
failed to hold up to a high level, and before six 
months had passed the copper market was in the 
doldrums, where it remained until the end of the 
year. It was a strange coincidence that, with every 
other industry booming at the outset of the year 
and with earnings moving forward at a pace that 


held great promise, copper should still be suffering — 


from the excess of production in 1918. In other 
words, the industry never recovered from the dull- 
ness which fell to it with the cessation of hostilities 
in the World War. It had been expected that the 
course of the copper market in 1919 argued well for 
the future. There was a big surplus of metal as a 
carry-over from the wartime, but this, it was felt, 
would be worked off. But this failed of realiza- 
tion, and the copper industry came into 1920 with 
a surplus of metal that was probably just as great 
as that which existed at the outset of 1919. 

When demand sprang up early in the year it 
was hailed with a satisfaction that voiced both a 
hope and a relief. Picduction had been somewhat 
cut down, and there was every reason to believe 
that, with demand holding good, heavy inroads 
would be made in the copper surplus before the end 
of the year. This would have meant the re-estab- 
lishment of the industry on a firm basis, but sud- 
denly consumption of the mtal slackened, and while 
it is probable that at the close of 1920 the surplus 
was not in excess of 800,000,000 pounds, this reduc- 
tion from that at the outset of the year was largely 
the result of steady curtailment of operation to the 
point that most companies were not producing at 
better than 40 per cent. of capacity, and, in the 
latter part of last year, a number of companies an- 
nounced a closing down of certain of their proper- 
ties. The Situation as to copper is told in the price 
movement of the metal. The average price for 
January of last year was 18.98 cents a pound, a 
level that does not afford any very wide margin 
of profit. This price held during the greater part 
of the year, but in the closing months copper de- 
clined to as low as 13 cents a pound, although 
some of the larger producers refused to sell at 
anything under 13% cents a pound. Apparently 
there was some endeavor to revive demand by price 
cutting, a course which has never met with success, 
especially at a time when business in general was 
declining. Up to the end of the year it had failed 
to instill any buying demand among the consumers, 
but it did permit of many of the sma!ler companies 
lightening their burden ot meta! on hand by slight- 
ly underselling the big producers. 


SELLING BELOW COST 


The fact remains, however, that copper at 13 or 
14 cents a pound represents a sale of the metal at 
less than production costs when all charges, in- 
cluding those of depletion, are considered. How 
ridiculously low was the price of copper at the 
close of the year is shown by the fact that, in 1918, 
there were only about three companies whose pro- 
duction cost was less than 15 cents a pound. In 
1920 costs were decidedly higher than in 1918, from 
which it is fair to assume that there were no com- 
panies which could produce the metal at the low 
figure obtaining at the close of the year and still 
record a profit. 

The question may well be asked as to why the 
copper companies undertook to se'l the metal at 
this sacrifice. They were between conflicting forces. 
In the first place not a few of the companies had 
bank loans outstanding against copper, and, while 
there is no record of any calling of these loans, there 
was, nevertheless, an endeavor on the part of the 
companies to ease the carrying costs as much as 
possible by liquidating stocks. It was realized that 
to eliminate stocks even at a sacrifice was a neces- 
sary step to any permanent improvement in the in- 
custry. With the copper surplus hanging over the 
market, consumers could not be induced to buy 
other than for immediate need, and this did not 
make for anything like a satisfactory condition 
since the producer would be forced to carry the 
metal for the consumer. The only basis for getting 
back to the old situation was to eliminate the 
copper surplus in so far as it was possible and to 
make forward buying a necessity. True, this result 
was not accomplished last year, but at least the 
policy of the copper companies turned in the right 





cirection, and to this end curtailment of operations 
became more manifest so that there would be no 
increase in surplus stocks. In other words, pro- 
duction was brought as nearly as possible to the 
equal of consumption. 

All along the copper companies endeavored to 
cbtain their end without the disruption of organi- 
vation. Toward the close of the year, however, it 
appeared that some sacrifice would have to be 
nade in this direction, and reports came to hand of 
more men being laid off and of wage reductions 
being put into effect. How much further this 
process will go remains for 1921 to tell. 

Just what the production for this year will be 
cannot be more than estimated at the present time. 
It seems, however, that smelter production will 
range somewhere around 1,200,000,000 pounds. This 
would compare with production of 1,943,000,000 
pounds in 1916, 1,923,000,000 in 1917 and 1,930,- 
(00,000 pounds in 1918. If the production this year 
talis to the figure named it will be the lowest of 
wny year since 1914 and, with that exception, the 
lowest of any year since 1911. 

It is a peculiar situation that exists with refer- 
ence to copper. Potentially speaking, there is a 
shortage of the metal; that is, considering the 
world at large. It is estimated that the world’s 
stocks of copper are approximately 200,000,000 
pounds less than they were a year ago. Britain is 
practically without copper; the Australian stock, 
which a year ago was in the neighborhood of 
25,000 tons, is now almost exhausted, and the 
French stocks, which last Januzry were around 
40,000 tons, it is reported, have been reduced to 
less than 5,000 tons. Italy, at the beginning of 
the year, had about 30,000 tons of metal, whereas 
now she has only about 10,000. As for the Central 
Powers, it has long been known that they were 
without any adequate supplies. It will therefore 
be seen that there is ultimately a big market for 
copper, and that when demand quickens to any- 
thing like normal proportions the surplus metal 
in this country will be quickly depleted. 

The question of interest is as to when buying 
demand wil! become assertive. [It is practicaily 
certain that the American consumer of the metal 
will not make heavy purchases while the big sur- 
plus overhangs the market. It is therefore likely 
that American demand will not improve to any 
marked extent until there has been a pronounced 
picking up in foreign buying, such as would cut 
down materially stocks now on hand. 


LOOK TO SALES ABROAD 


Interpolated in the situation, therefore, is the 
question of exchange and the ability of foreign 
countries to make purchases in the American mar- 
ket. With foreign stocks as depleted as they are 
shown to be, demand would ordinarily become 
active at once, but the premium on the dollar is 
an obstacle of serious proportion. France has been 


making some pu inder a special arrange- 
ment whereby thers is a revolving fund, so that 
payment could be intil the manufactured 
goods were sold I in arrangement that on 


the face of it appe: ind, since the American 


producers are receiving pay for the 
metal and the F nsumers are gaining the 
opportunity of re-esta hing themselves. Just 
why similar arrange ts have not been made 
with other countris mething of a mystery. 
At all events, a plan will have to be evolved which 
will afford the Eur purchaser a better opper 
tunity than exist t moment in any of the 
countries of Europe France. Unless this is 
done, the market robably remain stagnant 
for a numbe with business on the 
decline in this count ere will be little domestic 


purchasing of copper 

The present omething of a surprise 
to copper men rt expected that last year 
would see a steady increase in volume of business. 
Take, for instanes atement by the head of 
one of the large con ; when announcing a cut 
in dividend ast pring He asserted then to 


stockho'ders that it I hope and expectation 
that dividends could creased toward the close 
of the year. Yet 1920 saw, at the latter part of its 
course, oniy a recor ‘ further dividend cuts, fur- 
ther retrenchment an optimistic state- 


ment as to conditior indicated something 


akin to discouras i yet underlying all is 
really a ba f 1 the fact that demand 
must ultimate i elf and that the post- 


ponement only future volume of busi 
ness 

of e'ectrification, and 
of progress more than 


It is admittex 


Europe need 


ever. There jone jin reconstruction, 
and it is unbelieva i y but the latest meth- 
ods will be employ ice there will be a big need 
for cepper once the ng power has been won 
or granted. It robable that, during the 


y be hit upon for ac- 
is country wherewith 
<d supplies. When that 
should be marked im 


coming year, some 
cording Europe 

te make purchase 
has been accomp 


provement in the pI ndustry. 


HE Equitable 7 


announces tne 


ompany of New York 
ment of James I. Bush 
company. He will be in 
charge of the new s department. Mr. Bush 


has been affiliated v he National City Bank of 


as a Vice Presid 


Chicago, the Secor Nard Savings Bank of Mil 
waukee and the G y Trust Company of New 
York, from whicl he resigns his office as 
Assistant Secretary ecome a Vice President of 


the Equitable Trust ¢ pany of New York. Jo- 
Secretary, has been ap- 
ss department. 


seph E. Smith, A 
pointed manager of tl ew busine 
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New Retail Price-Making Foreseen in Woolen Trade 





Corner Believed to Have Been Turned and Normal Purchasing by the Consumer Is Once More. Looked for by 
the Industry Raw Material on a Firmer Basis and the Labor Situation 


By ALEXANDER WALKER, 
View President Strong, Hewat & Co 


( N the threshold of 1920 to have predicted a pe- 
riod of slackness for the worsted and woolen 
industry such as the last six months have brought, 
would have stamped the prophet as an alarmist of 
the first water. As the mills approached the open- 
ing of the heavyweight season in February, all 
signs but one pointed to continued prosperity. 
The one disturbimg factor, overlooked by the ma- 
‘ority and recognized as important by only a few, 
was the increased stubbornness of the public to 
ward paying high prices. By many business men 
the consumer’s attitude was regarded as an artifi 
cial one, encouraged by Government agencies 
charged with reducing the cost of living. A very 
common idea was that people had plenty of moncy 
tc spend, and, once they found out the Government 
propaganda was not based on real economic prin- 
ciples, they would cease holding up their pur 
chases 
It is very doubtful that the woolen trade went 
deeply into the consumer’s lack of sympathy with 
for the reason that all other conditions 


prices, 
The heavyweight season opened at 


seemed ideal. 
record levels, and, even at the prices asked, buyers 
did not have the opportunity to supply their o1 
dinary needs, but only a portion of their require 
ments was allotted to them. In addition to lowe 
production rates, the mills suffered from trans- 


portation difficulties and the coal shortage last 


Spring 
Just before Easter prospects for the industry 


looked less rosy Despite allotments, buyers 


seemed less anxious over their purchases of ma 
terials and more concerned over their sales. The 
Camger signals were hoisted by mushroom spec. 
lators who began to offer concessions to hasten the 
disposal of their stocks. Easter proved a failure 
for the clothing and garment manufacturers, and 


Makes Cheaper Production Possible 


cance!lations caused heavy returns. Price-cutting 
started with its inevitable reaction on outstanding 
woolen orders. Where contracts were not com- 
pletely sidestepped, deferred deliveries were de 
manded. In June there was a curtailmnt which, by 
the next month, had become almost a general stop 
page. The Spring opening usually held this month 
was put off until the middle of September. 

From the first upset it became necessary fo: 
the mills and legitimate wholesalers to meet the 
prices made by speculators who were pressed for 
money and wanted quick sales. These traders were 
more numerous than commonly imagined, and, in 
addition to those who had newly entered the job- 
bimg branch, many manufacturers of clothing and 
garments were participating in the sale of ma 
terials as a lucrative. side line. In short, at a con- 
servative estimate there were probably half as 
many buyers again as norma'ly, taking just that 
quantity more of materials to offer a public whose 
consumptive power was smaller rather than 
larger 

The Spring opening in September brought price 
some 20 per cent. lower on a comparative basis 
with the season before, though higher than th: 
Spring 1919 quotations. There were few orders 
given, and many of these were lost when reduc- 
tions were made on competitive lines to attract 
business. Meanwhile “ distress ” prices grew more 
distressed and the market began to realize how 
luige a surplus existed and must be removed befor« 
there could be hope of healthier conditions 

There was recently held an auction of over 
coatings made by the leading market factor. The 
buyers were chiefly small operators, and the ac 
tivity of this class is quite generally considered a 
hopeful sign. Their operations at this time indi 
cate that business can be found if attractive price 
inducements can be offered. They are making 


small profits, but profits nevertheless because 
losses of even a smal] character could not be long 
sustained by such traders. The large houses have 
more complex adjustments to make and wider out 
lets to seek before working out their difficulties 
This brings up the question of retail policy. As a 
general thing the stores throughout the country 
were slow to put into effect the reductions made in 
wholesale markets. This applied to clothing, even 
though competition would ordinarily take care of 
the situation. It is no mistake to say that the eyes 
of the woolen trade, just as the attention of othe 
industries, are fastened on the operations in the 
retail world. The mill owners feel they have don 
their share in bringing down prices to leve's which 
will restore public confidence and that their cus 
tomers, the clothiers and garment manufacturers, 
have likewise taken their losses in the readjust- 
ment. But what matters this, if the public still 
cannot buy cheaply” 

The new year presages a solution of this vex 
ing problem. All indications point to the keenest re 
tail price marking. The small clothing and garment 
operators are jumping in and getting business at 
the new prices, and it is therefore safe to say that 
their activity is the forerunner of better conditions 
for the industry. With retail price obstacles re 
moved and the larger cutters-up ready to look into 
the future again, the corner has been about turned 
in the woolen industry. With absolute lack of woo! 
buying during the idleness of the mills and slender 
Lanking support given the ‘growers, it seems logical! 
to suppose that this commodity has seen about its 
lowest price. This puts the raw material on a 
firmer basis. Labor is having its wage liquidation 
thereby making cheaper production possible. With 
these prob'ems very nearly worked out, and a deep 
cutting of profits right up to the consumer, th: 
latter must soon conclude prices are as low as pos 
sible and start in normal purchasing once more 
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Sees Loss to Growers in Cotton Crop at Ruling Prices 





Planted Under Conditions of ‘Delirious Extravagance” Declares Expert Who, Nevertheless, Finds Some Hope 
in the European Demand, Should Credit Improve, and Also in the Probability That 
tmerican Mills Soon Will be Forced Into the Market Again 


By SOL WEXLER 


= is produced in the eleven Southern 
States of the Union in three different ways: 
i‘irst, by small farm owners doing most of their own 
work, and employing a limited amount of outside 
labor; this class of producers can raise cotton at 
lower cost than any other class; second, by renters 
ol land from proprietors of large farms and plan- 
ations or share hands, who pay half of the crop 
produced for the use of the land, live stock and 
stock feed; third, by large plantation owners who 
work their lands by day labor under the manage- 
vent of overseers. This is the most expensive of 
he three methods and produces the smallest por- 
tion of the crop. 

Che cultivation of cotton has yielded a hand- 
ome return for several years past, but the present 
crop has been planted under conditions of delirious 
+xtravagance, of high labor and supply costs in- 
cident to the war, and in most cases the year’s op- 
rations will show a considerable loss if the crop 
is sold at prices prevailing at present. 

Che crop, exclusive of linters, for the four years 
ili, 1912, 1918 and 1914, all periods ended July 
:1, amounted to 54,593,000 bales (average 13,648,- 
250), as compared with the four-year war period, 
1915, 1916, 1917 and 1918, of 49,586,000 bales (av- 
erage 12,396,500), and 23,164,000 for the last two 
years (average 11,582,000) 1919 and 1920. Dur- 
ing these periods the world’s spinners’ takings 
«mounted to an average of 14,111,250 for the pre- 
war period, 13,206,000 for the war period and 11,- 
05,000 for the last two years. 


Krom these figures it is apparent that the crop 
as not been in excess of normal spinning require- 
ments and reasonable reserves, but consumption 
has been so small in the last four months and 
+4 many mills have closed their doors or have been 
running on short time that the immediate prospect 
eves not hold out much encouragement for the ab 
sorption of a very large portion of the apparent 
surplus carried over from the previous crop (prin- 
cipally undesirable grades) and the surplus of the 
present crop. A large amount of this carried-over 
crop 1s pledged to banks as security for loans of 
varying amounts, much of it at prices far above 
the present market. This condition will seriously 
interfere with banks and commission houses in the 
‘urnishing of credit and the providing of the usual! 
«ecommodations. This is the situation as it appears 
at the moment, which accounts for the depression 
in demand and the comparatively low prices which 
} vevail. 

The reverse of the picture, and even the pessi- 
mist must admit that it has possibilities, is, first, 
that European countries are bare of both cotton 
und cloth, and, if their credit situation improves, 
they can become substantial buyers; second, Amer- 
ican jobbers and retailers must have on hand mate- 
rially depleted stocks of cotton goods, having 
bought none for some time, and they will soon be 
forced to make purchases of greater or iess 
ameunts, particularly as the Spring is approaching, 
when cotton goods are in demand; third, the con- 
suming public has abstained in many cases from 
buying in anticipation of lower prices, which may 
create a consumptive demand of considerable pro- 


portions fourt ire Dare ot both cotton 
und contract ny cases, are bare also of 
voods, and if the e second or third condition 


ubove mentioned sho materialize, Canadian and 


\merican mill vould be forced into the market 
for raw cotton, which wou!d bring about a sub- 
stantial upturn in the price ievel. 

In any event now prevailing appear 
to have discounts } ting bad conditions, but 


do not appear to | nte account the possi- 


bilities of improve 


The next crop ch plowing will begin in 
March and planting arried through April and 
May, is an impo With prevailing dis- 
‘ouragement an¢ kK edit facilities, an in- 
creased amount <istuffs for man and beast 
will be planted, esult in a material re- 
duction in the acrea f cotton. Fertilizers will 
be sparingly usec less unusual and extraor- 
dinarily favorable iditions prevai! during the 


yrowing, fruiting ring periods we look to 


see a g? eatly 


All these facte nake for an improve 
ment in the situa armers W'l now de- 
vote their time trospection of the fol- 
lies they have « t their senseless extrava- 
gance and lack yn for the proverbial and 
ever-recurrent ra and get to work diligent- 
ly to make heay iving at home, and, as 
much as possible f 1 the products of their 
own farms, the cover that the present 
dark clouds are } f a silver lining, and, 


later on, that have been completely 


dispelled by the enewed prosperity. 


Cotton Goods Industry Looks Abroad for Prosperity 





Hope Lies in a Free-Swinging, Liquid Foreign Market for Surplus Production Says Charles L. Bernheimer, 
Who Foresees a Temporary Recovery in the Spring Which May Whipsaw the Unwary, 
and Expects No True Resumption of Activity for a Year at Least 


By CHARLES L. BERNHEIMER 
President the Bear Mill Manufacturing Company 


HE cotton goods industry, which is peculiarly 

sensitive to financial and economic influences, 
whether existing or approaching, within or without 
its immediate sphere, has been affected by the 
“germ” of deflation more acutely than any other 
industry. The lax business habits of both employer 
and employe which have crept into this industry, 
as they have crept into all others, both here and 
abroad, synchronized with the “ seller’s market,” a 
result of the war. The inevitable deflation has re- 
versed this, and brought the world to a realization 
of established facts by reinstating the norma! 
“ buyer’s market.” 

The rapidity with which this deflation occurred 
in the wholesale circle, but which is not yet en- 
tirely reflected in price conditions in the mill 
circle, and to a still less degree in the retail shops, 
has precipitated what is called “ second-hand sell- 
ing,” with the resultant dumping on the market 
ot “distress mercandise” by either weak, timid 
or over-extended holders. In the main it was the 
latter who made the market by offering irresistible 
price inducements to stronger or more conservative 
or more fortunately situated merchants. The latter 
group was, and still is, scarce, hence it may be 
said that in reality there is no market price ex- 
cepting in a few staple fabrics that constitute the 
food for print works and bleacheries, which, if 
they are to run at all, are compelled to buy. We 
have heard of wage reductions of 22% per cent. 
in cotton mill sections of New England. I doubt 
very much that such a reduction will start a buy- 
ing movement. The opposite conclusion seems 
more logical. The dye, bléach and print prices 
have not declined in keeping with raw or gray 
cotton cloths,.and they may be able to maintain 
themselves if a protective tariff on dyes becomes 
effective. The latter is a “ bullish” feature not to 
be ignored by those who look for an early return 
to 1914 prices in finished, ready-for-use cotton 
iabrics. 

The question today in the minds of cotton goods 
producers and merchants is not merely a cotton 


yoods, or a raw cotton, or a dye, or even a con- 
sumer’s question; it is a much broader one, and 
to diagnose it as a “specialist” would be futile, 
if not misleading. We cotton goods merchants 
have deflated as quickly, if not more so, than any 
other industry, and may next Spring have a spell 
of recovery, seasonable conditions favoring; but 
iv cannot last long enough to enable us to reap 
the benefit on much more than such merchandise 
as may be ready to supply the hand-to-mouth de- 
mand. It would not last long enough to allow for 
the spinning, weaving and converting of raw ma- 
terials, that is, the process of manufacturing from 
the spindle to the ready-to-use article, which would 
at hest take on an average of three months. It 

ould not induce the timid merchant, and most 
of them have become timid, even as children who 
have been burned fear the fire, at least for the 
coming Spring season, to supply newly-planned 
and manufactured merchandise. 

Fall seasons are not particularly strong cotton 
goods seasons, and yet it is possible that a revival 
of better business is likely to make itself felt for 
the 1921 to 1922 Fail season. By that time the 
buyer, who will have found that he cannot continue 
to get the merchandise which he wants when he 
wants it at the price at which he wants it, will 
somewhat relax his pressure on the producer and 
the middleman. I feel confident that the venture- 
some one who looks for a “ true recovery” in the 
Spring of 1921 is likely to be whipsawed, as I am 
confident that for a year at least the only in- 
centive to go ahead will be the desire of the mer- 
chants to keep their reduced capital employed and 
the necessity of doing enough business to cover 
their business expenses. The resultant lowering 
of speculative activity will create the very shortage 
of merchandise which will automatically stabilize 
the market. On the other hand, the consumer, who 
will have had his income or earnings reduced by 
correlated or specific causes, will have adjusted 
himself to the new condition and be ready even 
with more economical and sensible notions of buy- 
ing to pay a reasonable return to the producer 
of the merchandise he may use. 

Many developments, of course, may influence 


this general conditic " instance, the foreign 
credit situation, f he revival of business. If 
this end of the bu vives, it will be one of 
the stimulants wl ore than anything else, 
will help to adjust mestic situation. 

The productive ty of the United States 
has vastly incveasé n the last five years. It must 
be admitted that t intry cannot consume all 
it produce The inconsumed in the home 
market which seek reign outlet most likely 
will control the } the total production. If 


that be so, the osperity of the cotton 


goods indust e great bulk of other 
industries. deper free-swinging liquid 
toreign market irplus production. The 


foreign market, v know, is at the present 
apacity to purchase only 
The exporter of our 
estricted in his opera- 


time estricted 
the most absolute 


merchandise i 


tions by his inabilit y to negotiate his foreign 
drafts. 

The Americar t manufacturer who has 
ventured to give t in foreign countries has 
vowed to go back 1 cash basis because of his 
many dire experience The foreigner in his present 
condition can buy but very little for cash. The 
solution which may influence not only the cotton 
goods business, but eve other business as well, if 
my theory is correct, will be to find ways and 


foreigner on credit, either 
yanking or business aus- 


means of financing tl 
under Governmenta 


pices, or by a joint co-operation of these groups. 
The rehabilitation of the War Finance Corpora- 
tion, the estab’ishment of Edge law banks, the 


ystem through an interna- 

et up by the League of 
Nations, as reported he daily press of Dec. 15, 
are all efforts tending the same direction, which 
may greatly facilitate the rehabilitation of normal 
business conditions 


creation of a credit 
tional commission to |} 


CAUTION THE WATCHWORD 


In the meantime, wishing to be classed as 
unduly pessimistic, but merely cautious, it would 
seem to me wise that the merchants continue to 
keep close to shore, absorbing in the main the 
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floating merchandise, in its woven condition, that 
is available at attractive prices, which will permit 
ot a comparatively quick turnover when the urgent 
demand for Spring goods. will, as I expect, set in 
early next year. 

I cannot refrain from reverting to the period 
succeeding the panic of 1907, although the condi- 
tions surrounding the present stagnation are in 
most respects different. The panic of 1907 started 


with the failure of the Knickerbocker Trust Com- 
pany late in the month of October. Inventories 
and outstandings on Dec. 31 following showed 
paper profits. The deflation fell into 1908 and 
showed in the cotton goods industry a disastrous 
result in the inventories of the year following, 
namely, Dec. 31, 1908. Yet the buying movement 
caused by shortages of supplies made itself felt 
in the latter part of 1908 and resulted in very 


active and unusually prosperous returns from 
business operations of the year 1909. Those who 
like to draw historical analogies can read some 
comfort into this, but they must also remember 
that 1910, 1911 and 1912 were in a genera] way 
exceedingly meagre years from the net profit 
standpoint; in fact, this period may be likened to 
the slow, lingering convalescence following a 


serious illness. 


Nation on a Sound Basis Despite Troubles of Last Year 


happen; they tend to discount events before they 
happen. 


EXPORT BALANCE ON DECLINE 


Our export balance in the first ten months of 
1920, as compared with the first ten months of 
1919, shows a decline of 37 per cent. For 1919 
the first ten months show an excess of exports 
over imports of $3,400,000,000. The first ten 
months of 1920 show an excess still large, namely 
$2,140,000,000, but none the less a greatly reduced 
excess. It is difficult to forecast the develop- 
ments that will be revealed by the export and im- 
port figures of the next month or two. Reports 
of falling freight rates and cancellation of foreign 
orders and of the cessation of new orders indicate 
that the exports and the export balance should 
slump very greatly in the figures of the next few 
months, and, indeed, in the figures of the current 
month. There is some reason to suppose that the 
unexpected jump in the export balance revealed 
by the October and November, 1920, figures repre- 
sents hurried shipments of goods that had been 
ordered months before to unwilling foreign cus- 
tomers. 

The view has been expressed by some writers 
that our figures for exports represent merely an 
increase in prices and not in “ physical quantities.” 
Statistics have been offered reducing exports to 
a common physical unit, the pound avoirdupois, 
which indicate this. Such figures fail to take 
account, however, of the great change in the char- 
acter of our exports. We have sent out an increas- 
ing proportion of finished and even highly finished 
products and a greatly reduced proportion of bulky 
nroducts of low value and great weight. This 
vas especially true during the war, when shipping 
space had to be economized and only the most 
highly concentrated forms of products could find 
ship-room. 

Two pounds of alcohol are evaporated in mak- 
ing a pound of smokeless powder. In economic 
essence the alcohol is exported in the smokeless 
powder—but it doesn’t get into the statistics of 
pounds of goods exported! We need a subtler 
physical unit than the pound avoirdupois before 
such a computation is of value. If it could be 
handled, a unit based on a day’s labor would be 
better. The significant thing is the drain which 
the export balance has made on our labor and re- 
sources. Many items have not got into the export 
figures. Thus exports had to be rushed out at 
high speed during the war—an extra economic ser- 
vice, not easily subjected to statistical measure- 
ment, but one which involved much labor and much 
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Trade Balance of the 
7. 
United States 
Sept. 1, 1914, to Sept. 1, 1920 
Table I11. 
(000,000 Omitted.) 
Exports Iniports Balance 
to from with 
kx Tm- Bal Coun Coun- Coun- 
ports ports ance tries tries tries 
to from with Out- Out- Out- 
Europe Europe Europe’ side of sideof side of 
Date Alone Alone Alone Europe. Europe. Europe 
1914 (Sept.- 
Dec.) £556 $218 SAAS $247 $301 £54 
1915 2.573 4 2,027 YS1 1,232 — 251 
it 3.813 633 3,180 1.670 1,759 So 
1917 4.062 5a 3,511 2,171 2,401 — 230 
1918 3,550 318 3,41 2,290 2,714 — 424 
1919 5, 18S T1 4,437 2,734 3,154 - 420 
10 
Jan 46S 112 356 24 362 — 1008 
Feb. any 107 278 280 360 _ 1 
March 466 125 341 354 399 — 4) 
April 364 111 253 320 3N5 . & 
May 383 92 201 363 339 *24 
June 207 119 178 334 434 — 10 
July a41 119 222 310 419 — 109 
Aug 203 1 178 286 398 112 
$23,048 S3,017 $19,131 $12,574 £14,657 —$2,083 
*Favorable. 
Favorable balance with Europe alone......... $19,131 
Unfavorable balance with countries outside of 
Euro EP ee eC or eee 2.083 
Favorable balance with world as a whole.....$17,048 











these elements as the years go on. 
weights are continued. 





friction and waste. The figures for trinitrotoluol 
exported—themselves very incomplete because so 


much of this went in Government vessels—do not 
include our losses through explosions at the Ten- 


nessee Copper Company’s plant and elsewhere. 
The ships we built are not included nor our war 
activities in general. 


The same criticism applies to figures based on 


a selected set of exports taken at 1913 prices, and 
taken as representative of exports in general. Such 


figures have been offered as showing that the phys- 
ical exports have increased only moderately. These 
figures again, however, make no allowance for 
the changed character of our exports. The ele- 


ments that enter into them are all elements which 
were important enough to be separately listed in 
the figures of 1913 and many of the most im- 


portant wartime exports are not entered at all. 
Moreover, no change is made in the weighting of 
The 1913 


During the latter part of 1919 and through 
September of 1920 there came a great increase of 
our imports, from non-European countries, of raw 
materials. Our export balance dropped to $65,- 
000,000 in August. These imports broke the prices 
of raw materials, in many cases below pre-war 
figures. The collapse*had gone so far by October, 
1920, that such imports were drastically checked. 
Meanwhile, exports of farm products, notably 
meats, were much reduced and their prices broke 
heavily. .The collapse in these meikets cut under 
the buying power of large-elements of the popu- 
lation and the whole price fabric crumbled. Octo- 
ber and November, 1920, show continued high ex- 
ports, but this seems to represent, in large 
measure, shipments to unwilling customers on old 
orders. This appears to be especially true of the 
large steel shipments, of $104,000,000 for Novem 
ber, 1920. Japan, in particular, has been obliged 
to accept unwanted steel. (New York Evening 
Post, Dec. 28, 1920, page 12.) 

There has been a great deal of comment on the 
flood of dishonored bills from South America and 
cther parts of the world which has been the after- 
math of our October and November exports. New 
orders from abroad appear to be greatly reduced 
in volume. But prediction regarding the figures 
of the next month or two is hazardous. 

It is similarly hazardous to make estimates for 
production figures in 1920. Events have moved so 
rapidly in the last few months of 1920 that ordi- 
nary indicia would be totally misleading, and the 
writer refrains from giving any estimates for the 
income of the American people, the value of domes- 
tic trade, or the ratio of foreign to domestic 
trade for that year. 

The writer does, however, venture the predic 
tion that our industrial and price troubles in the 
latter half of 1920, serious though they are, are 
not of magnitude sufficient to shake the solidarity 
of our financial and credit fabric. The country 
was fully ready for a shock of this kind at the 
time of the armistice. We were not so well pre- 
pared for it when it came, because in the year 
that followed May of 1919 certain industrial mis- 
takes were made and certain plans were under- 
taken on the theory that we were on a “permanent- 
ly higher price level.” It does not appear. how- 
ever, that these mistakes were carried far enough 
er that they were of sufficient magnitude serious- 
ly to endanger our general structure.* 


4 I venture to refer in this connection to my discus- 
sion, “‘ Factors of Safety When Prices Drop, in the 
Chase Economic Bulletin, Volume 1., Number 2, pub- 


lished by the Chase National Bank of New York 
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Silk Tudustry Over the Worst of Readjustment Says Expert 





Prices Have Reached Bottom, in the Opinion of Ramsay Peugnet, Secretary of the Silk Association of America, 
Who Thinks Return to Normal Will be a Matter, Nevertheless, of Many Months and Perhaps Years 
Production Is Still Greatly Curtailed With Nothing Yet to Warrant Increased Activity 


By RAMSAY PEUGNET, 


Secretary Silk Association of Ameriea. 


HE silk industry was one of the first to feel that 

depression which the commercial world in gen- 
eral has been experiencing for the last several 
months. As far back as last March there were 
ivns of a falling off in the unprecedented volume 
of business that had followed a month or two after 
the signing of the armistice, when the buying pub- 
lic, a large portion of it being gorged with wartime 
wages, turned in a mighty reaction from the econ- 
omy and worry of the war to the pleasure-giving 
things of life, pleasure-giving not only in a physi- 
cal but in an aesthetic sense as well. 

Silk being recognized as the most beautiful of 
fabrics was one of the first, if not the very first, 
to be affected by this Javing spending. Buyers who, 
mmediately after the armistice, had been attempt 
ing to cancel their erders with silk manufacturers 
were, by the first of the year, clamoring at the 
doors of these same manufacturers for silk and 
more silk, and still more silk, until, as a sales man- 
ager facetiously expressed it, he had to turn his 
selling force into an armed guard to keep the mob 
of frenzied buyers from sacking his salesrooms. 


NO LIMIT TO BUYING 


For many months there seemed to be no limit 
to the buying of the public, and the retailer of silk 
piece goods, together with the manufacturer of silk 
apparel, each eager for his share of the prevailing 
prosperity, besieged the manufacturers with orders 
for fabulous amounts of silk at fabulous prices, and 
were willing to accept far distant deliveries. In an 
etfort to stabilize the market and bring order out 
of chaos the greater number of the established silk 
houses refused to accept these orders, and signed 
contracts for only reasonable quantities at reasona- 
tle prices and deliveries, but the news that orders 
for silk were going begging became generally 
known, and immediately there was a rush to enter 
the silk manufacturing business. Men hitherto en- 
waged in various and widely differing pursuits for- 
,ook their own lines in order to enter the silk field. 

These newcomers had no hesitation in accepting 
orders indiscriminately, and entered the specu- 
ative field themselves by manufacturing goods 
for which they had no order but hoped to se!l when 
completed in the open market at a tremendous 
profit. In a mad endeavor to turn out these goods 
they sought labor, machinery and raw material far 
and wide, bidding against each other and raising 
the prices of these commodities for the legitimate 
manufacturer, who, though he saw the spurious- 
ness of the boom, was helpless to prevent the prac- 
tices and tactics of his new competitors. Accord- 
ingly. he had to raise his own prices in order to 
keep his organization together and to take care of 
his old customers and, while prices in the legiti- 
mate silk field rose to unheard of heights, those 
in speculative circles were still in the lead. In- 
stances are told of these speculative manufacturers, 
who were leading a hand-to-mouth existence with- 
out a dollar of capital behind them, signing con- 
tracts for raw silk at $25 a pound, when the highest 
price on the New York market was $18. 

By this time untrammeled purchasing on the 
part of the public had spread to other lines, and 
an orgy of spending swept the whole ccuntry, with 
prices constantly spinning upward. After a while 
this condition focussed public attention, and prop- 
aganda was put forth against the high cost of liv- 
ing. Then, too, lines of credit began to tighten 
as a result of restricted buying on the part of the 
public. There immediately followed for the silk 
industry a period of absolute stagnation, and the 
speculative manufacturer laid low and hoped for 
an immediate resumption of buying. When this did 
not materialize and his obligations began to fall 
due he dumped his goods on the market for less 
than cost, thus giving existing prices a tremendous 
downward pull. 

One of the immediate results of this was a flood 
of cancellations of silk contracts, and demands for 
adjustments of prices. To meet these and to in- 
sure the fair treatment of all the Bureau of Con- 
tracts was organized, with headquarters in the 
rooms of the Silk Association of America. In this 
way an agency was provided for the impartial 
judgment of each request for adjustment of prices 
or cancellation of contract received by the silk 
trade. The work of the bureau was a pronounced 


uccess, manufacturers representing two-thirds of 
the looms of the industry bound themselves to sub- 
mit all such disputes to the bureau. At_first, when 
the buyers learned of the bureau and its purpose 
to imsist upon the enforcement*of contracts, they 
were not very enthusiastic; in fact, quite the con- 
trary. But when they learned that the bureau con- 
idered each case impartially-and permitted cancel- 
lation tor just causes they were somewhat recon- 
ciled, and some buyers, representing the better 
class of trade, have expressed their opinion that the 
hureau did them a good turn, because their com- 
petitors were compelied to take their merchandise 
contracts just as their own more honorable employ- 
rs aecepted their obligations, and that the bureau 
prevented these competitors from underselling them 
by repudiating contracts. A movement is now being 
started by the textile trades generaily to form one 
common organization on the same lines as the Silk 
Bureau to meet cancellations which are still preva- 
lent in some textile lines. 


COLLAPSE CHECKED 


{mmediately upon seeing the rapid decline of the 
market the public, which had been groaning under 
the ever-rising prices, sat back and said: “ Aha, 
now we have them coming; just sit tight and pretty 
-oon we can name our own price.” And sit tight 
they did, waiting for the prices to go lower, and 
the prices went lower. This situation continued in 
the silk industry throughout the Summer, but dur- 
ing the latter part of August prices of raw silk 
struck bedrock and have remained there. At that 
time Sinshiu 1 reached “$6 a pound, and has not 
gone below that figure, selling today around $6.35 
en the New York market. The raw silk market in 
Japan, which had also been suffering from specu- 
lation, paralleled the drop in the New York mar- 
ket, but, like the latter, has become stabilized. To 
enforce this stabilization the Silk Syndicate of 
Japan was formed, and continues to stand by its 
plans, which were to standardize prices on the basis 
of 1,500 yen, or about $6.40, for Sinshiu 1. The 
present stock of raw silk in the Japanese market 
ix said to be about 50,000 piculs, 20,000 of which is 
unfit for export and the balance of 30,000 has been 
taken up by the syndicate, which will hold it for 
the standard price. 

{In this country the imports of raw silk and the 
consumption of it have been about equal for the 
last three months, while the stocks on hand at pub- 
lic warehouses, as compiled by the Statistical Bu- 
reau of the Silk Association of America, have 
shown a steady decrease for the same period. This 
consumption of raw silk has been for a greatly 
curtailed production on the part of the manufac- 
turer, who, in view of the uncertainty of his mar- 
ket, has cut down his output to an extent that is 
hard to estimate, but which the most conservative 
figures place at 40 per cent. It is not believed that 
operations will be resumed on a normal scale un- 
til actual orders have been received from the buy- 
ers, 

\ curious phase of the silk situation is that in 
the Fall and Winter the demand for silk has con- 
tinued briskly on the part of the consumer. In this 
way the stocks in the hands of the retail merchant 
are being liquidated and, unless the buyers enter 
the silk field soon and replenish, there will be a seri- 
ous shortage with which to meet the Spring de- 
mand, as the actual effect of curtailed production 
is not felt until months afterward. To illustrate, 
curtailed production in May and June is not felt 
until October or November. 

Under present conditions it will be impossible 
for the price of manufactured silk to be reduced 
further or maintain its present low level after ex- 
isting stocks are liquidated. Today’s prices, which 
are pretty generally below the cost of production, 
reflect the urgency with which the manufacturer 
finds it necessary to dispose of his merchandise, 
hut he will not be willing to continue operating on 
his basis. The increase in wages has brought that 
item up to a much higher percentage in production 
costs than formerly, and consequently, although 
raw silk has experienced a tremendous drop, it 
seems futile to hope that new stocks of manufac- 
tured silk will carry a similar percentage of reduc- 
tion. 

Some buyers seem to realize this situation, and 
entered the market in December, but have placed 
orders very conservatively for much less than 
the amount normally used by them. While 


this bu f e activity in the mati 
et, it hi he manutacturer in in 
creasing i vill be many months 
ind p I adjustment in the 
Ik ‘ effected. It is the 
»pinior hi eadjustment will be 
very 1} : by that is meant tnat 
price é ym time to time after the 
hion of t ne of a fever chart 


AN INTERNATI XHIBITION 
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fortunate cond rtheless, exists, that 
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he Si A ‘a and the Silk Trav 
elers’ he Grand Central Palace 
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will show ho ken filament is reeled 
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the manufactu popular fabric from the 
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nd dyed, ‘ tuffs produced by the 
Jac qua 001 i loor will show the va- 
ietv of tl I he pageant which is being 
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1921 5 
[t pla carry this educational 
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buyers whe New York for the exposi 
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spiration and data roduce a similar silk ex 
hibit in their ov It is hoped and expected 
that the result position will be a better 
understanding | erican people of the silk 
indust of t nd a pride in its growth 
and accomplist 
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vices performed ction with the visit of the 
Italian delegat United States to attend 
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Bankers Foresee Safe Return to Sane Business Basis 


Continued from Page 8 


lay the blame for business conditions in 1920 upon 
credit inflation. The fundamental fault was not in 
the mere extent to which credit was expanded. 
There was no credit inflation in the sense that it 
was lavishly increased without regard to actual 
demands. I[t is undeniable that our credit expansion 
during the year was unprecedented. It is true also 
that it would not have been necessary to expand 
credit to the extent that it was expanded had it 
rot been for the impairment of its efficiency as a 
result of the various elements pointed out previ- 
ously in this article. A smaller volume of credit 
would undoubtedly have sufficied to accomplish the 
work that was actually accomplished during the 
year if credit had functioned with its maximum ef- 
ficiency of complete liquidity. However, conditions 
and needs considered, credit was not over-expanded. 

But by saying that credit in 1920 was not over- 
expanded it is not meant to imply that the time is 
not at hand for contraction. With our credit re- 
gaining its full efficiency, with prices going down, 
with liquidation in process and with the volume of 
business running on lower levels, there is not the 
economic demand for the present volume of credit, 
end therefore its contraction to a true parity with 
current conditions is to be desired. 


JOHN G. LONSDALE President National Bank 
of Commerce in St. Louis. 
HE business crisis through which we are pass- 
ing is essentially a matter of prices. The 
year’s harvests are bountiful; our banking system 
is excellent; our railroads are functioning effi- 
ciently. According to statistics of national re- 
sources, the country was never in better condition 
than at the present time. But prices have suffered 
a perpendicular decline that, considering the short 
period involved, is without parallel in our history. 
No one believes that business stagnation can con- 
tinue indefinitely, but the question of the hour 
is—how long? When will the bottom in prices be 
reached? What’s ahead of us in 19217 It is 








not a time for unreasoning optimism; the truth 
must be looked in the face, and our plans nade 
accordingly. , 

One way of replying to the roregoing questions 
is to say that the turn in business will come when 
the relations between producer, manufacturer, dis- 
tributer and consumer have reached the poin* 
where each can feel that the existing prices by 
which he is affected are just and that future 
price developments can be analyzed with reason- 
able certainty. But that answer merely begs the 
question. It is couched in terms of business con- 
ditions, instead of calendar dates. In truth, no 
one can predict with any degree of accuracy just 
when the improvement will begin. There are, 
however, several individual factors in the business 
situation with respect to which it can be asserted 
with reasonable assurance that a favorable or an 
unfavorable effect upon business will be exercised 
at a given future time. Let us, therefore, look 


into the operation of some of those factors. 


It is important, before proceeding with this 
inquiry, that we fix in mind the basic facts of the 
price situation: First, there is no “ normal ” level 
of prices—there cannot be; the average of 1913- 
14 cannot be accepted as the point which the re- 
ceding price level will ultimately reach; such may 
not prove the case at all. Furthermore, there 
have been such great changes in production and 
consumption throughout the world that we can- 
not rely too much upon the resumption of what we 
have heretofore considered the normal relation be- 
tween prices of individual commodities. Next, it 
must be remembered that two great items of fun- 
damental business cost, taxes and transportation, 
are now upon a much higher plane than during 
the pre-war period, and must remain on this higher 
plane for many years to come. These facts should 
serve to disabuse our minds of the idea that the 
pre-war level of prices must be reached before 
business gets in full swing again. 

The first of the individual business factors 
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whose future operation is to be considered is that 
of consumer psychology. The consumer, rightly 
or wrongly, does not believe that reductions in 
retail prices have kept in line at all with the 
widely published reductions in wholesale prices, 
and he has accordingly pursued for the past sever- 
al months a policy of watchful waiting—aban- 
doned, temporarily, during Christmas. This poli- 
cy is likely to be rewarded in January and Febru- 
ary with material reductions in retail prices. To 
what extent the dormant buying power of the 
public will then manifest itself is problematical; 
but it is the part of human nature to expect still 
greater concessions with every concession granted. 
It is not probable, therefore, that the confidence of 
consumers in prices will be easily restored; and 
still further reductions will be resorted to in the 
attempt to clear retail shelves and meet maturing 
obligations. 


ENCOURAGING OUTLOOK 


Under such conditions, we are certain to see 
numerous business reorganizations during the 
early months of 1921. The prices of certain com- 
modities which, at the date of this writing, have 
not undergone a reduction proportionate to thie 
average will surely follow the general trend—ex- 
cept in a few cases, where the normai price ratio 
has been altered by a change in world production 
or consumption. Unemployment during January 
and February will be considerably in evidence, 
with additional wage declines—these deveiopinents 
constituting a further subtraction from the imme- 
diate buying power of the public. These prebabili- 
ties are not pleasant to contemplate, but, as pre- 
viously stated, this is the time of all times to face 
the facts without flinching; and—ghoulish as the 
observation may appear—we may take comfort in 
the certainty that through this unpleasant proc- 
ess the business atmosphere will be cleared and 
the way will be paved for stabilized values and 
renewed confidence. 

Following this period, we shall have the in- 
auguration of a Republican President early in 
March—a fact that, with reference to its confi- 
dence-inspiring effect upon the public mind, must 
be considered in the light of the enormous popular 
vcte cast for Harding in November. By this time, 
too, we shall probably see an easier money market 
for prime ‘business paper, with advancing bond 
prices. There will be 4 great deal of last-minute 
buying by retailers for the Spring trade. By 
April, it is probable that plans now on foot for 
financing foreign trade will have progressed far 
enough to exercise a sentimental effect, at least, 
upon business trends and commodity prices. 


SEES THE TURN IN MAY 


Some time prior to May 1, according to the 
terms of the Peace Treaty, the amount of the 
German reparations must be fixed—another favor- 
able psychological factor; later to be a very real 
factor in the stabilization of economic conditions. 
By May 1 easier conditions as to labor and money 
should be sufficiently pronounced to bring some 
eyuipment buying by railroads, as well as a 
marked revival in both public and private con- 
struction work. Tax revision plans should be 
definite enough by then to make the business man 
feel better on that score. The wave of special 
sales by retailers should have ended, and general 
retail prices should be closely enough in line with 
wholesale prices to inspire public confidence. When 
this confidence is established, there will be an 
accumulated demand to be satisfied. The majority 
of producers and distributers of all kinds will have 
taken their losses, large or small, and will be 
loooking to the future, instead of deploring the 
past. The large class of fixed-income people, the 
principal sufferers during the era of high prices, 
will benefit from lower prices, and will be able 
to live better than at any period during recent 
years. 

All of these influences considered, it is my 
opinion that a greatly improved business senti- 
ment will develop in the Spring and early Summer 
of 1921. Business will get back to the service 
basis, where it belongs; business expenses will 
be closely scrutinized; production of every kind 
will be placed on the lowest possible basis of cost. 
The crops of 1921, with the aid of marketing asso- 
ciations and constantly improving warehouse facil- 
ities, should be distributed more scientifically than 
ever before. The foundation of real prosperity 
will be laid. 

On the whole, I view 1921 with neither elation 
nor alarm. It is a period that we should enter 
with confidence tempered by caution. To be a 
“bear” on the United States now would prove a 
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losmg policy—as it always has proved, even under 


conditions more discouraging than these. At the 
worst, 1921 is but a tunnel through which we must 
pass to reach the broad plains of prosperity. 


ALVIN W. KRECH, 
President Equitable Trust Company of New York. 


N spite of the present business adversity we 

should take comfort in the thought that the 
world is going back to sanity. The present period 
ot trade depression may be considered to a certain 
degree as a blessing in disguise, because it compels 
the business community to take notice of the eco- 
nemic laws which, in the flush of prosperity, were 
often overlooked. 

When business conditions are favorable our 
people are apt to be over-optimistic, but as soon as 
business adversity sets in they seem to take an 
almost morbid delight in pointing out the dreaded 
handwriting on the wall. We grant that a break 
in the stock market is not a pleasant occurrence. 
We grant, also, that the retailer whose post- 
Christmas shelves have not been cleared has every 
reason in the world to be very much dissatisfied 
with the “ prevailing economic conditions.” But 
we bid the pessimist to consider that a Federal 
Reserve ratio of 45.6 per cent. (on Dec. 17) is not 
precisely to be regarded as a dreadful symptom, 
and we refuse to believe that there is something 
really wrong with a country whose bankers and 
investors have so heartily responded to the recent 
offering of 5% and 6 per cent. certificates of in- 
debtedness. 

The bankers of this country are very keenly 
watching the trend of affairs and they are pre- 
pared to tide over these trying days the firms 
which deserve their assistance. It is quite natural 
that the liquidation of stocks and securities will 
claim its victims and that firms which were built 
en sand wi!l be eliminated. But, on the other hand, 
the organizations which have earned their, right 
to exist will be strengthened by the ordea!. 

When we said that the world is going back to 
sanity we did not mean only that the world was 
trying to get back to saner economic conditicns; 
we also wanted to imply that great strides have 
been made toward the readjustment of interna- 
tional relations. Austria and Bulgaria have been 
admitted to the League of Nations, and the Con- 
ference of Brussels paves the way toward a defi- 
nite assessment of the German indemnity. 

The world cannot afford today to grope in 
darkness. The present business difficulties make 
it imperative that the nations of the world resume 
normal trade relations. There is no country so 
small or so poor that it has not something to give, 
and the gallant efforts made by the weakest mem- 
bers of the European family show that one ought 
not to despair of the world. 


MUST CUT EXPENDITURES 


The exchange situation will very probably im- 
prove. The favorable British trade balance, the 
fiscal policy of France, the resumption of Ger- 
many’s iron and cecal irdustrics wi!l undoubtedly 
act favorably on the pound sterling, the france and 
the mark. But let it be said, that first of all there 
must be all over the world a strong and sincere 
desire to cut down expenditures. We must frankly 
admit that our own budget estimates should be 
revised by a very stern censor. The Chancellor of 
the Exchequer deserves to be congratulated on his 
several attempts to reduce the budget’s expendi- 
tures. The President of the French Republic, it is 
reported, has helped M. Francois-Marsaj in bring- 
ing down the totals of the sums allotted to the 
several Ministers, and the thrifty Signor Giolitti 
is wont to stop the liberalities of the Treasury. 
The old political wisdom of the European states- 
men and financiers has come to the fore again. 
Their keenness in perceiving the economic neces- 
sities of the world (M. Poincare’s letter to The 
Morning Post is a case in point) asserts itself more 
and more. 

Most. assuredly, the world is still a going busi- 
ness concern, as John S. Drum, President of the 
American Bankers Association, remarked in his 
address before the New York Forum. But we 
must admit that business will have to be conducted 
in a saner and wiser manner. The markets of the 
world have come to their senses again, and the 
amateur exporter or the business di'ettante will no 
Icnger be allowed to rush in. 

There has been talk of an international wave 
of business dishonesty, but we believe that this 
sweeping dictum is much too severe, and that it 
should be replaced by the more merciful pronounce- 
ment that there has come over the world a wave of 
business incompetence.” Not only prices must be 
readjusted, but also men and methods. 

We are now engaged in the not always pleasant 
process of readjustment, but il n’y a que le premier 
Pas qui coute, and the first steps toward a saner 


state of affairs may well strengthen our belief 

that 1921. will be the year of the economic risor- 

gimento. 

JAMES B. FORGAN, Chairman of the Board of 
Directors of the First National Bank of 


Chicago. 


. te year 1919 was stiil under the influence of 
the boom created by the great war, while the 
piesent year marked a reaction. This reaction set 
in during the Spring and it has not run its course 
even now, and is not likely to do so for a few 
more months to come. On the whole, it was to 
be expected, but in prosperous times business men 
rarely regard the warnings of those who point out 
the weakness of the existing situation, but act as 
if there never could be a change for the worse. 

It is a well-known fact that with a rising mar- 
ket buying increases, and decreases with a falling 
market. The result of all this has been that busi- 
ness failures, which, as I stated last year, had been 
few and unimportant for some years, have in- 
cieased and are likely to continue to increase. 


Those undertakings which owed their existence 


merely to the artificial stimulus of the war and 
intrinsically lacked those qualities and attributes 
necessary for sound and conservative progress are 
now paying the penalty for their deficiencies. The 
failures so far have been those of the weaker con- 
cerns whose absence the business world need not 
regret. 

The immediate cause of the decline in prices 
which has brought on the present sharp business 
depression was undoubtedly due to the action of 
the Federal Reserve Banks in increasing their dis- 
count rates, but it must always be noted that with- 
out such action we should have had continued 
inflation, which un-uestionably would have finally 
brought on, not a business depression such as we 
are now facing and which in many respects re- 
sembles the one following 1907, but in all prob- 
ability we should have had a catastrophe such as 
followed the years 1873 and 1893. . 


INTERNATIONAL TRADE 


The danger at present is due chiefly to the 
international situation. Europe, it is estimated, 
owes this country on open book account roughly 
$4,000,000,000, as a result of which farmers, manu- 
facturers, merchants and bankers are finding it 
difficult to liquidate in a manner such as ought to 
take place at the present time. The demoralization 
o* the foreign exchange market which I noted last 
year is continuing, and there does not appear any 
immediate prospect of relief. 

An important conference was held in Chicago 
or Dec. 10 and 11 in order to establish a corpora- 
tion with a capital of $100,000,000, to operate under 
the so-called Edge act, and thus aid in relieving 
the situation. While this conference was on the 
whole a successful one and there was left no doubt 
that the best. opinion of the financial community 
believed that aid should be extended to the rest 
of the world in order to rehabilitate international 
trade, still it is necessary to warn against undue 
optimism. 

In the first place, no financial corporation or- 
ganized in this country will be a panacea for all 
the evils now afflicting Europe and some other 
parts of the world: There can be no complete re 
turn to normal ontiiane } ae waned of the mani- 


festations of the social unrest now existing dis- 
appear, and the world as a whole learns that the 
only final cure for present ailments is work. 
Furthermore, a corporation with a capital of 
$100,000,000 is not to be organized overnight. 
Careful plans must drawn up as regards many 


details, and a management which will inspire con- 
Otherwise neither banks 
nor other busine nterprises will intrust their 
funds to such a poration. It need hardly be 
pointed out that men capable of directing an en- 
terprise as huge he one planned are not easily 
found; they are not likely to be idle at the present 
seeking new positions. 


fidence must be 


time and among tl 


FARMING SITUATION 


In our own country crops of nearly all kinds 
have been unusually large and good in quality. In 
fact, the crops have been so large and the rest of 
the world has ha uch difficulty in paying us 
for what they re e of our surplus that the prices 
ot agricultural products have been unduly de- 
pressed and the farmers and cattlemen of the 
country have beer mplaining bitterly and ap- 
pealing to the banks for aid and assistance. 


hat on the whole the banks 
d be expected of them to aid 
ection of the community, but, 


It is to be noted 
have done all that 
this most important 


after all, the mercantile part of the industrial 
world has had to take losses, and where the man- 
agement has been a safe and sound one proper 
reserves were set up during the prosperous years, 
out of which the present losses are being paid. 


Fundamentally, the farmers are in no different 


position than manufacturers and merchants, and 
where they have been wise and have saved some- 
thing out of their large earnings of recent years 
they are not now in difficulty. 

In regard to f the branches of agricultural 
production, special efforts have been made to save 


the situation. I » the cattle industry. Breed- 
ers of cattle, espec those of our Northwest, 
have suffered very greatly in recent years owing 
drought, so that if relief were 

vould be real danger that the 


to long continu 
not extended the 


herds would be depleted to such an extent that the 
loss might never be made good, certainly not within 
any reasonable tims 4 corporation was therefore 
formed with headquarters in Chicago which is now 
extending credit cattlemen where needed and 
deserved. 

As last year, the demand for bank credit has 


strong and discount rates 
As a result, banks have had an 


remained steady 
have ruled high 


opportunity to make large profits, but these have 
been somewhat offset by the business failures to 
which I have referred. Banks will serve their own 
interest best, and that of the country and of the 
world, if they continue to watch the situation 
closely and wherever possible urge their customers 


to liquidate so that credit again may become fluid 
and be made available to serve the necessary ex- 
pansion of production here and abroad. 


There is no rea whatsoever to despair at the 


present time. The world has received a severe 
shock, but not one from which there can be no 
recovery. Fundamentally, surface appearances to 
the contrary notwithstanding, conditions all over 
the world have shown progress and are likely to 
continue to do so. The year 1921 promises to be 
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a year o1 steady though possibly very slow im- 
provement 


GEORGE M. REYNOLDS, President Continental 
and Commercial National Bank of Chicago. 


esas the country is sound. We have set 

about the task of solving the problems that 
have grown out of repeated violations of economic 
law. To that extent real progress has been made. 

The year just closing has witnessed drastic de- 
clines in prices. It was inevitable that there should 
be lower quotations for commodities and securities, 
and that while the recessions were in progress there 
should be a lull in trade and industry. Unfor- 
tunately, the movement, which is world-wide, has 
not been so uniform as to avoid some very great 
hardships. For instance, the farmer has not been 
able to buy as many consumable goods with the 
proceeds of his wheat, corn, cotton or live stock 
as in previous years. The wages of labor will buy 
nore wheat, cotton or live stock, but not a pro- 
portionately greater quantity of bread, dry goods 
or meat. 

The sudden and unequal changes in values have 
upset calculations and reduced the purchasing 
power of many people. But these inequalities are 
only temporary. It was not to be expected that 
the bridge from high to low or even medium prices 
could be crossed with perfect smoothness. Retail 
prices fluctuate somewhat more slowly than whole- 
sale, but the farmer, laborer and the rest of us 
may take comfort from the fact that finally all 
values will reach a more even level, and that what 
we must pay for food, clothing, fuel or implements 
will be in better proportion to the returns we get 
on what we may have for sale, whether that some- 
thing be farm products, goods or service. That is 
economic law. However, we must be patient and 
give this law a chance to do its work. 


DEMAND FOR FUNDS 


During the year there were outstanding features 
in every department of business, but the one most 
prominent in the bankers’ experience was the ex- 
traordinary demand for funds. People wanted to 
borrow all the credit that could be made available 
and then go beyond the available. The calls were 
by no means from merchandise customers alone. 
Bank correspondents were quite as eager for loans. 
By April it was clear that if credits were not cur- 
tailed as far as possible reserves would be ex- 
hausted, and, despite high rates and bankers’ ef- 
forts to keep loans down, rediscounts at the Fed- 
eial Reserve Banks increased as did Federal Re- 
serve notes in circulation. 

The unusual demand was due to various causes, 
all intensified by left-over wartime problems. 
Lack of transportation prevented prompt market- 
ing of goods and farm products the first six 
months of 1920. Then the buyers’ strike developed 
and goods did not go into consumption. Naturally 
credits became tied up. They did not function, and 
as farmers a’ d merchants were unab'e or unwill 
ing to sell on declining markets, the banks had to 
carry old loans and finance new production at the 
same time. This, on top of the wartime expansion 
of bank credits, resulted in a situation that taxed 
the resources of the banks. 

It would seem that the peak of these heavy 
berrowings has been reached and possibly passed. 
If this is true, it will be highly beneficial. The 
best authorities express the opinion that when re- 
tail prices are brought down to correspond to the 
reductions that have been made in farm products 
and by the factories and wholesalers, that then 
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censumers will begin buying again in sufficient 
volume to move commodities. 

Aside from the fact that people now are making 
an effort to pay debts, the transaction of business 
at reduced prices will improve credit conditions, 
for less money and credit will be required and 
there should be a strengthening of bank reserves 
that can be used later as business revives. 

As credit becomes more plentiful and building 
costs permit, there ought to be enough construction 
work to be of great assistance by furnishing em- 
ployment for labor and by sustaining the pur- 
chasing power as we go through the balance of the 
readjustment period. 


I’. M. PRINCE, Chairman Executive Committee, 
First National Bank, Minneapolis, Minn. 


T seems to me that business conditions in 1921 

will, without doubt, be very trying, and many 
situations must be given most careful consideration 
and handled with a great deal of patience. There 
will be a great shrinkage in inventory values in 
many lines. but there should also be some advances 
and more stable values on some items that have a 
valuation below normal costs of production. 

It would seem as though our national policy 
should be constructive, conserving wherever possi- 
ble and transacting the business of the Govern- 
ment in an economical way, encouraging saving by 
the Government, corporations and individuals. 

Improvement in business will be slow and not 
a great deal will be accomplished without the 
hearty co-operation of all business men with those 
in charge of the nation’s affairs. 


EMORY W. CLARK, President First and Old De- 
troit National Bank 
WO years have elapsed since the armistice was 
signed, and during that time we have been able 
to diagnose the situation. We know the trouble and 
ve see the remedy, but we lack adequate means of 
applying it 


Fortunately, some equipment for the purpose is 
new being provided—notably the large foreign 
trade-tinanecing corporation recently launched at 
Chicago, and similar corporations of less capital, 
but the early expansion of foreign trade requires 
intelligent co-operation of the people of this coun- 
try, and this, I fear, is now lacking, due largely 
to an under-appreciation of its importance The 
leaders of these movements are blocked by heart- 
breaking apathy. 

We all agree that the Government should not 
engage in business, but I see no reason why the 
whole Federal machinery should not be used in 
campaign of education to teach the importance of 
foreign trade in its bearing upon domestic trade 

Without intelligent co-operation, I repeat, by 
the people, the proper development of foreign trade, 
s¢ necessary to our own future, will be difficult, if 
not impossible of attainment, and it is therefore 
clearly the duty of the Government to enlist its 
full strength to this end. This should be our na- 


tional purpose. 





ALTER M. ADRIANCE has been appointed 

an Assistant Secretary of the Guaranty Trust 
Company of New York. Mr. Adriance was grad 
uated from Yale in 1900, returning in two years 
tor three years of graduate work in economics and 
finance. After teaching at Yale for a year, Mr. 
Adriance, in 1906, went to Princeton as an instruc- 
tor in economics and finance. In 1915 he became 
assistant professor and lecturer. When the wai 
with Germany was declared in 1917 Mr. Adriance 
was called to Washington by the War Trade Board, 
and became Assistant Director and later Director 
of the Bureau of Research. In May, 1918, he en- 
tered the army with the rank of major, and served 
with the Purchase, Storage and Traffic Division of 
the General Staff until May, 1919, when he received 
his discharge. Mr. Adriance then joined the Gua-- 
anty staff as Director of the educational depart 
ment, in which position he effected a complete re 
organization of the company’s educational work 
among its employes. 
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OUR SPECIAL REPRESENTATIVES 


108 So. La Salle St., Chicago 


Beston Evening Crauscript 


(Established in 1830—still going and a Boston Institution) 


CHARLES H. EDDY CO. 
1011 Fifth Ave. Bldg., New York 
1036 People’s Gas Bldg., Chicago 
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Confidence for 1921 Comes From Canada’s Tested Strength 


came north to settle during 1920, the great ma- 
jerity of them being level-headed, prosperous 
farmers. 

Aside from the realization of the value of its 
great natural resources, it is not surprising that 
Americans have confidence in Canada, it being 
such a fruitful field for the American trade. A 
country that buys more than $950,000,000 of 
Amcrican commodities, or about $110 per capita, 
which Carada will do this year, should look pretty 
good to American business interests. Canada is 
second only to the United Kingdom as the United 
States’ best customer; and, indeed, from the stand- 
point of per capita trade, Canada buys three and 
one-half times more than the United States does. 
And if this can be said when the market is but 
ore of less than 9,000,000, what will it pe when it 
reaches 25,000,000? For Americans there .is no 
hetter, no more profitable, or easier worked trade 


Continued from Page 12 


field than Canada, the risk being practically nil, 
nor does the financing of this trade present prob- 
lems. To say that during the year American ex- 
ports to Canada increased 30 per cent. in value is 
sufficient to demonstiate the commercial impor- 
tance of this country to the United States. 

It is with satisfaction that Canadians have 
noted the increase in exports to the United States 
during the year. The importance of this will 
doubtless be appreciated by the leaders in the 
commercial life in the Republic; for in this way 
only can the growth of imports from the United 
States be maintained, buying ability being condi- 
tioned on ability to sell. The excess of imports 
from the United States over exports thereto being 
equal to nearly $400,000,000 on the year’s trade, 
the latter present a large margin for growth. 

Canada, having assumed a nation’s part in the 
great war, is carrying heavy obligations, which 
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States Stands, Facing the New Year 


DEBT WAR LOANS AND BALANCES 


Allied debts to United States, 
Houston’s report, total $10,816,091,858.18, 


Where the United 


THE GOVERNMENT'S 


June 30, 1920 down to N 15, as shown in Secretary 


interest on loans, $700,- 


Liberty loans, outstanding, Ist, 2d, 3d, 4th, Victory............ $19,581,201,450 494,709.72 , ‘ 1. $563.032.7 hak 84.014.527.92 
ree ; ‘ ean s war aterial, $563,032,739 ellef f Ss 4,527.92 
Treasury certificates of indebtedness outstanding............. 2,768,925,500 a ieee de  Pelie h; ps poo 700 A anGh, SORE SEE; 
| War savings certificates outstanding.................0..000. eee eee 
Miscellaneous pre-war bond issuesS...............0-2.sceeeee- 883,549,390 By subtracting the amounts repaid by untries, the balances yet 
Greenbacks not covered by gold reserve, and other debt items, due on cash advanced is shown in the followin; le 
Of Waseem tmiterest ts NOU RECTUINE:......0.5 25 ccccee sc cecesncsees 236,823,049 x 
ns Cash Advanced paid. Balance. 
PR AI 9 5 Neg ene gta, Scheer nip Gi $24,297,918,411 Great Britain ....... $4,277,000,000.00 $80.181.641.56 $4,196,818,538.44 
! 7 ATT Yi | 40 2597 5 6 re os ‘ 
| By Dec. 1, 1920, the gross debt had been reduced to........... 24,175,156,244 France .............. 2,997,477,800.00 149,357.55 2,956,028,442.45 
| cca hawdiinke casos 1,681,338,986.99 1,631,338,986.99 
These gross debt figures are not offset by cash in the Treasury June 30, OM hc coiceicnsveec 349,214,467.89 000.00 349,204,467.89 
1920, $359,947,020, nor by the debts of foreign Governments on account of Russie 187.729.750.00 187.729.750.00 
war loans (as of Nov. 15, 1920), $9,580,823,677. aa _— oe. ae ae iad lear inet 
’ Czechoslovakia ...... 61,256,206.74 ; 61,256,206.74 
“ARR - | ee ee 26,780,465.56 326.3¢ 26,175,139.22 
" GOVERNMENT DEBT, PREVIOUS YEARS st pg ge oye pgm 
MOTTA oo. o0.0 2:6.0:0.0.0.0 25, A ’ 1,794,180. 3,205,819.52 
1919 é dias. wit, adage Canad grace, SRA RPL ah Te Oa era toNe RK occtaet P e 
— (Aug. 31) parce Bc cona tenn ns 15,000,000.00 15,000,000.00 
se 1917 Sa Ra fasion eka SR PaaS BREE al Saag clon dead NATE »712,549,476 i 10,000,000.00 000.00 9,500,000.00 
Hi A I I TN ne Stan os 6 ..s'o bh pia nuatelta amen adiniae an edun psi weanss 967,953,310 ie 26,000.00 . 26,000.00 
INE, PRION so. -m 55 erasers, sla ne ohare wile ara bi sthiacaugidyarale ei 1,046,048,750 ee ce ae is ccnemmaieaueamenta 
ae rr rr ee et ere ee 2,381,530,294 TOMO Gnwdbaviedse $9,580,828,677.18 $114, 505.93 $9,466,283,171.25 
TOVUrTy 
SUMMARY OF ESTIMATE, ESTIMATE, ESTIMATE, 
n, oC Tan; 7 ‘ 
FISCAL YEAR, 1920 FISCAL YEAR, 1921 FISCAL YEAR, 1922 FISCAL YEAR, 1923 
>} 3 ee . 
(Ended June 30) (Beginning July 1, 1921, Ending June ling June 30, 1923) 
Remaining Half of Year Covered by 30, 1922). 
Estimates 36 | : = 
Houston makes no esti- 
RECEIPTS RECEIPTS RECEIPTS nat receipts and expenditures in 
Cash on hand at begin- _ Cash on hand at begin- Cash on hand at begin- tyes. Apart from the usual 
ning of year. $1,226, 164,935 ning of year...... ... $359,947,020 ning of year........... $250,000,000 XI Government maintenance 
Internal revenue 5,399, 149,245 Internal revenue........ 4,700,000,000 Internal revenue ..... 4,000,000, 00 however, the following 
Customs : 323,536,559 Customs .............. 350,000,000 Customs ............. 350,000,000 lebt e provided for: 
Miscellaneous ordinary ses Miscellaneous ordinary Miscellaneous ordinary 
receipts tenes 981,728,683 Ertan 689,565,000 Io ha hse oltve wie 509,530,000 
Deferred Liberty Bond si ati War savings securities War savings securities 
receipts 1,106,358,593 and few other minor and few other public 
("ther ounor debt” re public debt items...... 60,193 375 ee a : 60,200,000 
ceipts 17,261,387 Estimated gross. deficit Estimated gross deficit, 
a TA at end of year........ 2,005,087,119 2 ee &.5S81,211 
tne $9.054,199.354 } mn pasate mse end of year. . .- 1,448,581,21 
Total . $8, 164,742,515 Total $6,618,311,211 
EXPENDITURES EXPENDITURES EXPENDITURES EXPENDITURES. 
General Government ex- General Government ex- General Government ex- I ertificates 
penses ae .$5,362,509,591 OS rey $3,876,298,931 Og eT reer $2,974, 769.227 ss .*$1,448,581,211 
Interest on Government Interest on Government Interest on Government \ ecurities, 
debt... nt Rains 1,024,024,440 ee 975,000,000 Ee Serr eee 922,650,000 1 un. 1, 1923. 
Liberty Bonds and War Redemption of war sav- . Redemption of war savy- 800, 000,000 
e savings certificates ings securities ........ 150,000,000 ings securities ........ 125,000,000 : bonds, 
aK bought back .... . 1,423,873,280 Sinking fund for Liberty Sinking fund for Liberty May 20, 
Pee Excess of repayments of PE ec tawied. pe 6.0m ee siais 253,404,865 | RNS erage oe 265,754,865 1%) ximately 13, 750, 000,000 
temporary borrowings Miscellaneous payments Miscellaneous payments = ¢ soteca a 
“hh on Treasury certifi- COND eg caiibste 0198-8 a 150,488,219 i ae : 75,100,000 $9,998,581,211 
cates over receipts Treasury certificates ifi 
. , ; ~ 59 O78 § J ates a Treasury certificates 
é y ebior Magness ona aici CO kc ciccnsces 2,509 550,500 falling due............ *2 005,037.110 
Y Miscellaneous debts paid 2, Ie Cash on hand needed at Cash on hand, neseded at 
Cash on hand at end of a 5S end of year....... ant 250,000,000 end of year 250,000,000 
year ‘ , 359,947,020 | Few ene s cs os Brest 
— Total ...... -» + -$8,164,742,515 =Total... 2.2... ee. $6,618,311,211 


Total $9,054, 199,354 
. 2 ; ici ; gq ic > by 

*Redemptions of certificates were A Pvscnye™ 2 eee — is met | 

$15,588,704,455 and receipts from new CONCLUSION issuance Of new cerilicates 

-er ice is: "ere 792 TO ag 

certificate issues were $14,728, 725,968. estimated deficit in 1922 

and is met by issu- 


srtificates. 


Obviously, with an estimated deficit 
of $2,005,037,119, either income must 
be increased or outgo must be lessened. 
For this year ordinary receipts cannot 
be augmented and expenses cannot be 
cut materially. But the deficit may be 





RECAPITULATION 

N l $4,250,000,000 Victory-Lib- 
erty vere outstanding as of June 
Secretary Houston: ‘‘It is obvious 30, 19 but it is planned to buy up 


Expenses for upkeep of CONCLUSION 


| Government, interest on 








debt and payment of P » issuin approximatel ? I 
| debt principal .. .$8,694,252,333 $2. 000,000,000 odimeant poo te ey a4 se the hope - . ’ = owe caver about $500,000 000 of these in 1921 and 
Net receipts, excluding that at the end of the year the floating ble outcome on June of), Ives, can heey _market, from the sinking 
} postal receipts, which debt, or outstanding certificates, may ‘ealized only if the appropriations anc fund [reasury believes it will be 
| were substantially con- be about $2,000,000,000, as compared ¢XPenditures are reduced substantially possit educe the Victory loan fur- 
sumed by postal expen- with $2,509,550,500 at the beginning of below the esimates given in the tables ther eptance of the notes in pay- 
MINES S. Sc ares aad 7,828,034,418 the year. These two billions represent Unless appropriations, to be made by ment of taxes and hy advance redemp- 
s — — the certificates ‘‘ rolled” or kept float- Congress before June 30, 1921, and con tion du g the fiscal year 1923, so that 
q Excess of expenses over ing. Secretary Houston hopes, under sequently expenses for 1922, can be re- at maturity will stand at about $3,- 
des receipts, or approximate certain conditions of economy, this duced, the deficit of $1,448,581,211 may 000,000,000. A substantial part of this 
amount by which work- floating debt may be made considerably be met by issuing apprvx«imately that sum pI ibly will be refunded by is- 
ing cash was reduced less than two billions, perhaps a billion amount of Treasury certificates, thus suance of new securities at the time the 

| during the year..... $866,217,914 anda half, by the end of the year. retaining that much ‘floating debt Victory loan falls due. 
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UNITED STATES SHIPPING BOARD 


Emergency Fleet Corporation 


Washington, D. C. 


SURPLUS MATERIAL 
FOR SALE , 
ON THE PACIFIC COAST 


Sealed bids on surplus materials on the 
Pacitic Coast will be received in the office 
of the Chairman, United States Shipping 
Board, Washington, D. C., on or betore 
11:00 A. M. January 14, 1921, at which 
time bids will be opened 

Bids will be on a percentage of appraisal 
of materials on the West Coast, and for 
the purpose of bidding such appraisal value 
shall be assumed at $6,000,000.00. 

Contract shall be for a period of twelve 
(12) months trom execution of contract 
and will include all materials to be certified 
to the Supply and Sales Division, during 
the period of the contract from cancella- 
tion or from the Construction Department 
and will not include surplus turned over to 
this Division from the Division of Opera- 
tion 


Bidder must take into consideration the 
sum of $68,425.00, which represents the 
cost of leases for the period of this con- 
tract, same to be paid to the Emergency 
Fleet Corporation, who holds lease on 
said property, as follows: 

St. Johns Concentration Yard 

Los Angeles Concentration Yard 

Tacoma Concentration Yard 

Emergency Fleet Corporation Copper 

Works 

Purchaser on execution of the contract shall 
deliver 15 per cent additional of the amount of 
his bid and pay the balance or 75 per cent in 
twelve (12) equal monthly installments. A 
check will be kept of the movement of the ma- 
terial by the Emergency Fleet Corporation. 
The successful bidder will pay each month the 
percentage of appraisal of bids on the entire 
cost for the materials which he has moved and 
sold during that month. The twelve equal 
monthly installments merely being guarantee 
of what the bidder must perform 

TERMS—tTen per cent of the amount of the 
bid must accompany the bid in the form of a 
certified check. In the case of acceptance of 
the bid and the bidder defaulting on the con- 
tract this amount shall be forfeited to the 
Emergency Fleet Corporation. Deferred pay- 
ments will carry no interest. 

Inventories of these yards may be seen in 
our Tacoma, Portland, or San Francisco Of- 
fices 

The Board reserves the right to reject any 
or all bids. 


Sealed bids should be addressed to the Sec- 
retary of the United States Shipping Board, 
1319 F Street, N. W., Washington, D. C., and 
endorsed “Sealed Bid for Surplus Material on 
the Pacific Coast and De Not Open.” 








INVITES PROPOSALS TO 
FURNISH BUNKER 
COAL 


Bids will be received unti! 2:00 
o’clock P. M. January 14, i921, and 
will then be opened publicly in the 
office of M. W. Bowen, Special 
Assistant to the President, United 
States Shipping Board Emergency 
Fleet Corporation, 1319 F Street, 
N. W., Washington, D. C. 


lenders for furnishing such quantities 
of bunker coai as may be required to! 
period of twelve (12) months trom date 
of award are invited under this proposal, 
for use as fuel by merchant ships un 
der ownership or control of US. Ship 


ping Boara 


Bids are desired for deliveries at al) 
ports mentioned below. Tenders will he 
considered on all or such portions of guan 
tities as bidder guarantees to furnish 
Total quantity awarded will be taken in 
approximately equal monthly quantities 


Approximate Tonnage Requirements 


(For 12 months) at the following port 


Tons of 2240 Pounds 


Monthly Year! 

Maximum Maximum 
Boston 2.5 30.000 
New York 75.001 OO" 
Philadelphia 15,001 150,000 
Baltimors 26,001 240,000 
Nortolk 40,000 480,000 
Charlestor 4.166 U,000 
Savannah >,333 10.00 
Jacksonville 3,333 40.000 


For 6 months at the following port 


(Foreign) 
Bermuda 2.000 12.000 


Further information and proposal forms 
may be had on application. The Board 
reserves the right to reject any or all bids. 
Sealed bids should be addressed to M. W. 
Bowen, Room 910, 1319 F Street, N. W., 
Washington, D. C., and endorsed ‘‘Sealed 
Bids for Coal.’ 











“SHIP AND SAIL UNDER THE AMERICAN FLAG” 
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Survey of the Year in the Financial District 


Stocks 


A COMPLETE reversal of the stock market of 

1919 was written in the year which has just 
closed. As contrasted with the inflation which had 
gone before there was steady, and toward the close 
of the year violent, liquidation which carried prices, 
in many instances, more than 100 points below the 
high levels of 1919. It was the climax which had 
been expected as a result of the post-war boom in 
which the business of the country endeavored to 
override conditions by continuing on a basis that 
was unsound and which proved ultimately to be ab- 
so'utely untenable. Probably not since 1907 has 
the stock market seen such drastic liquidation as 
that which was going on in the closing months of 
1920, when prices receded to a point where in many 
instances there was only a faint reflection of in- 
trinsic worth. Stocks were thrown overboard for 
almost any price they would bring in an endeavor 
to obtain funds to tide over the critical period 
which was impending. It was a readjustment so 
sharp and so extensive, and one that was accom- 
panied with so much fear, that the condition can be 
likened to none other than one of panic, even 
though that term has not generally been used in 
describing the situation. 

This is not to say that 1920 as a record in the 
stock market showed nothing but declining values, 
for there were here and there interspersed rallies 
substantial in character which at their inception 
gave perhaps the belief to some that the market of 
1919, with all its clamor of soaring prices, would 
be revived. Certain groups of stocks made disp!ays 
that, for the moment, were startling, but, viewed 
from a broad angle, the market of the year cannot 
be judged as other than one in which the course of 
liquidation was only sporadically interrupted. 

There were some outstanding developments of 
the year which played an. important rédle in the 
price movement. Probably of more special bearing 
than all else was the money stringency which 
caused high rates for call funds over the greater 
part of the first six months of the year. Time 
money, the life-blood of a stock market, was ab- 
solutely unobtainable, hence pool activity was at a 
minimum. In March, the stock dividend decision 
by the United States Supreme Court, which held 
that stock dividends were not taxable as income, 
made its appearance to be followed by a wholesale 
declaration of stock dividends by those companies 
which were in a position to make distributions. 
The foreign exchange situation was of high import, 
and in February sterling went to the lowest point, 
3.18, that has ever been touched. The Transporta- 
tion act, which provided for the return of the rail- 
roads to private operation, came forth to be fol- 
lowed by the Reading dissolution and the Lehigh 
Valley dissolution cases. The Interstate Com- 
merce Commission increased freight rates to per- 
mit of a fair return to the carriers, so that there 
could be some approximation of meeting the provi- 
sions of the Transportation act, and more recently 
the Southern Pacific segregation plan also played 
its part in the stock market. 

These forces, important in themselves, bore spe- 
cific rather than general relation to the stock mar- 
ket of the year. *Underlying the entire structure 
was the false basis of business, and the insecurity 
of this position was what ultimately wrecked prices 
and destroyed confidence. Starting the year there 
was something of a rosy outlook, for business men 
and merchants, even bankers, were rather inclined 
to believe that the post-war boom was not any- 
where near reaching its limit. Certain facts con- 
tributed to confidence, as, for instance, the boom 
in the automobile industry, which carried that class 
of stocks to levels never before attained. .Warn- 
ings fell on heedless ears, and even the sight of a 
curtailment in bank loans and an endeavor to force 
liquidation failed to inspire more than a fleeting 
fear. Looking back at it now, it seems as if the 
signs of the moment were clear enough to indicate 
to all that the much-talked-of deflation following 
the war was about te set in. It was not, however, 
until after the half-way point of the year had 
been passed that it was definitely realized that re- 
trenchment and caution in taking forward commit- 
ments were policies upon which it was necessary 
that there should be embarkation. The stock mar- 
ket had, however, in its position of barometer, fore- 
cast to some extent that which was about to hap- 
pen, for prices declined violently in April, and with 
May came a general cutting of commodity prices 
that sounded the beginning of the end of the post- 
war boom. The financial structure was severely 
shaken, and from then on stock market prices be- 
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Stock Market Averages 
Year 1920 


Railroads (25 Stocks) 


High Date Low Date Last 


January iene 57.70 5 on.34 3u hd.04 
lebruary : were 24 49.49 13 S6ST 
March . ps6. dba 3 es 10 56.25 3 57.47 
April ; on oekbomorn + O8.31 s 52.81 22 53.67 
May . . ; 16.15 10 1.76 on mn. 42 
June ‘. oo. abt. O4 1 51S 14 52.67 
Jaly D585 12 52.23 27 53.78 
\ugust ; : OT S6 31 52.65 9 57.34 
September aad re a 30 AT .OD i fy 
October 4 49.32 2s Fite 
November 4 DANS it? ot ad | 
December 2 48.53 21 rth 





INDUSTRIALS (TWENTY-FIVE STOCES). 





























January 126. $ 115.067 19. 119.2: 
February >. ea 2 6.41 i3 103.42 
March eer oe 22 102.80 1 23.S5 
April yer ae >| hae R 109.95 uo 113.3 
May “we ash Xin cw a's 6 103.73 2 1RN1 
June pares 113.36 12) 107.53 2 wis 
July 7 1h Y 104.32 7 
August ‘ Pars .. 1, 69 2 97.43 9 102.4% 
September inane dass oe 20 100.69 29 «(1°02 
October . , me Leet) 5 100.02 28 tO 
November on bind aap TEC j 82.78 26 MT St 
December . f Pal) 6 TH 22 Shot 
COMBINED AVERAGK (FIETY STOOCKS) 

January . aver 12.18 > 19 SZ obs 
February S798 2 13 M4 
March 92.89 22 1 9.66 
April W407 S $0) NZ.:0 
May F SG.29 Pt an) Q? 4 
June ; “3.30 i2 2 B10 
July sa S606 ” 36 eu 
August . S114 of) THs 
September Kaeo 84.56 20 1 Sf), cit 
October ‘ R405 4 2s ) 
Nevemter weer N2N4 i 20 i163 
December rere 73.72 ‘ +4 t7.0 

Vear's Range 

RATLROADS 

High. Pats Low Date Last 

1920 + $8.53 Dee. 21 4.05 
Se at 49.49 Feb. 13 i Ba) 
ISS... 12 06.94 Jan. 15 62.8% 
1:17.. 2 2.) Dec. 26 19.81 
1916. S 14.83 Apr. 22 80 
1915... ; F r Mar. 4 66.13 Feb. 24 42.33 
1914... wos ... 89.94 Jan. 23 July 30 68.06 
co) ne james -. 91.42 Jan. 9 10 79.70 
1912. , 87.28 Oct. $ 16 90.27 
1911 Wo 41 June 26 23 91.3 

INDUSTRIALS. 
1920). . -120.83 Apr. §& 22 12M) 
vig ‘. ° ~-138.12 Nov. 5 i'.37 Feb. 10 123.23 
1918... . ossses Sian Oct. 14 71.31 Jan. 15 84.34 
ee sees O8.28 Jan 4 62.81 Dec. 20 Zit 
1916. “ hae .-.-.119.30 Nov. 20 SH July 1 ’ 
Ilo ont 109.97 Oct. 23 51.85 Feb. 24 100.7 
114 + GL.68 Jan. 31 {S48 July 30 52. hth 
1913 67.08 Jan. 9 50.27 June 19 56.44 
1912 74.00 Sep. 30 71.74 Feb. 1 66.1% 
i991) 68.76 June 5 4.75 Sep. 25 3.534 

COMRINED. 
1920 4.07 Apr. 8S 62.70 Dee. 28 a7 
1919 D0 Norv D 60.73 Jan, 21 SU.60 
G18 . 80.16 Nov. 12 64.12 Jan. 15 73.00 
1917 . WAG Jan. 4 57.47 Dec. 20 65.88 
1916, : . tr P 51 Nov. 20 80.91 Apr. 22 SEA 
WW15 , $3 Oct. 22 58.90 Feb. 24 7 
1914. Jan. 31 57.47 July 30 0.20 
19k Jan. 9 68.00 June 10 fo.00 
1912. ‘ ‘ Sep. 30 1 78.20 
1911 84.11 June 24 2 77.4 





Bond Averages 


410 Bonds 


High Date Low Date Last 





Ja nuary acca 10 TU.75 31 70.75 
February ..... 10 69.20 13 TO.5T 
March eRe ee A 11 70.49 30 70.40 
- . ara 5 1 66.95 30 66.9% 
PE ee BES: 29 5.57 21 67.44 
BOE nc cd aubdnaavancceiee i7. 1 66.20 26 65.98 
ee oe f 15 66.05 1 66.74 
ST Rr pre 3 ek sd 31 66.88 2 468.32 
September 71.13 30 68.69 1 71.13 
2 re Ae 21 71.30 1 72.68 
MOVGIIIID oc6in cc dbiévevces 72. 4 70.13 27 70.12 
oe re ee 69.90 1 66.63 23 6S. 16 
YEAR'S RANGE 

High Date Low Date Last 

1920.... Pe ee ae Pa eP. 73.14 Oct. 21. 65.57 May 20 68.66 
io wines 4.0% ny, adepeepaee 70.05 June 2 71.05 Dec. 7 72.00 
IIS. 6... eee ee eee 82.36 Nov. 12 75.63 Sep. 27 73.78 
WNT... ee ee eee eee eee 89.47 Jan. 20 74.24 Dec. 20 76.80 
IMIG. cece eee ececceees 89.18 Nov. 27 86.19 Apr. 29 &8.64 
on OEE Ee Ae Ae aa 87.62 Mar. 24 1.52 Jan. 2 86.67 
ey ERE EO eT 89.42 Feb. 4 $1.42 Dec. 2 81.26 
ee Serer 92.81 Jan. 10 93.45 Dec. 18 86.64 
STOCKS—YEA RLY HIGHS AND LOWS—BONDS 
——5d0 STOCKS.——- -——-40 BONDS.—— 

High. Low. High. Low. 


1920...94.07 Apr. 62.70 Dee. 73.14 Oct. 65.57 May 
1919...99.50 Nov. 69.78 Jan. 79.05 June 71.05 Dee. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917...90.46 Jan. 57.48 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Noy. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
on eS 
1911...84.41 June 69.57 Sep. ...... + 


Bonds 





1 ie yond 920 experienced some ver) 

dull mon attendant, however, by inter 
mitten ect ind orcasional period of 
trength. D y many of the railroad and 
public utilit ent into new low ground, par 
ticularly tl y bonds and notes, which 
touched tk in their history. Later, 
values in a gradually began to work to 


imp developed in the stock 


higher leve 


market wh December, caused substantial 





losses al | ne All things considered, 
though, mucl ance is attached to the fact 
that the react nd values last year was pro 
portionat« an the recessions in the stock 
list. High n es had an important bearing 
o! rket generally, but these along 
about Nove e noticeably easier, having 
cropped to t oint established at any time 
durin 

The ature of the market du 
the last ye 4 the last two or thre 
month 1 activity displayed in n 
nicipal bon 7 harp advance in prices for 
these I term bends of the laryve 
citie hick ed for several month t 
price eicdir » around 5'% per cent., were 
marke ip 1 an income basis of from 
1.60 te I 

Practic: partment of the bond ma 

t in 192' adening tendency, and the 

grregate ¢ ns in individual issues on 

Exchans the counter was said to be 
the largest ir t of the New York Stock 
iixchange of business on the 
change agg proximately $4,000,000,000 
is comy 9,002,650 in 1919, 32,06 

7 OOO } 6.54: 50 in 1917. 

A large new loans were floated in 

this country #20, including many foreign 

Che ft these carried an *& pe 

cen oOupor reason were extremely 
popular wit ng public Among the for 
ign loan vere: $50,000,000 Belgian 
Governmer e-year Ties; $25,000,000 
Government I twenty-year ds; 
000,000 Kings nmark twenty-five year 8 
and Kingdon 1y twenty-year &s. 

Reviewins d market of 1920 by months 
we find that g January and February thers 
were quite a of important events, prin 
cipally of a ature. In the United State 
the banking occasioned considerable 
anxiety, leadir ther advances in the redi 
count rates o1 eral Reserve Banks. At the 
same time th general collapse in fore=n 
exchange rate pound sterling on demand 
bills in Febru ng a low of $3.18. Asa re 
sult of this a ghtness of money, general 
depression d i business on the Stock Ex 
change Che vement in bonds was most! 
downward, ul d the latter part of Feb 
ruary, when ng off had been somewhat 
checked, esp« egards railroad bonds. One 
noteworthy eve! ng the month was the decline 
in the diffe tv Loan obligations, which 
established n yrds. Some of the 4%s for 
the first tin igh 90. The second 4 
fell off from 92.8¢ January to 89.50 in Februai 
and the fourtl from 93 to 89.72. The third 
44%4s dropped { 5 92.20, and the Victory 
4345 from 99.4 2 The tax-exempt 


the loans, selling down 
to 94 in February. Mu 


were the Wwe 


from 100.40 


nicipals, too omewhat of a sinking spell 
New York ¢ of 1965 fell off from 100% 
in January, a f 4.48 per cent., to around 96 
in February about 4.73 per cent. 

In March de gs in bonds on the Exchange 
were in larg« th prices generally ruling 
rather irregula roughout the month. In the 
money market tions remained _ unrelieved, 
though call loan re not quoted at any such ex 
tremely high figures as in February, when the rate 
reached 25 pe nt rhe highest figure attained 
in March wa er cent. 

The month of April was one in which evidence 


tuation and of growing mone 
arts of the world came from 


of a strained 


tary tension 


ebout every side In the United States the Sec 
retary of the 7 ry found it incumbent to yield 
to the prevailing tuation and offer certificates 
cf indebtedne it higher interest rates. Previous 
issues had been floated at 3%4 per cent., but in the 
case of the. two ne eries, the rate was fixed at 
5 per cent. fo ertificates maturing in three 
months and 5%4 per cent. for those payable in six 
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Stocks 
(Continued from Preceding Page) 

gan to crumble, until there was culmination in the 
debacle at the close of the year, when the prices of 
many securities téuched lower levels than they 
had known in several years. The entire rise of 
1919 was more than wiped out in a few short 
months, and the pendulum swung just as far be- 
yond reason on the downward side as it had on the 
upturn. Values ceased to be a consideration, and 
securities were offered for almost any price they 
would bring. And, inconsistent as the spectacle 
was, there were few who would bid for stocks 
when they were on the bargain counter, whereas 
in the preceding year there had been many who 
were scrambling for them at the peak. 

The railroad shares played a peculiar réle dur- 
ing the year. In February there was tremendous 
liquidation of railroad securities from the country 
at large and prices broke to levels that, as com- 
pared with the rails in their heyday, seemed ridicu- 
lous. The dividend paying issues of seasoned 
quality such as Union Pacific, Great Northern pre- 
ferred, Norfolk & Western, New York Central and 
the like went to points where the dividend yield 
was abnormally large. It is not altogether clear 
even now just what caused this liquidation unless 
perhaps it was fear engendered of a prospective 
return of the carriers to private control and the 
elimination of the Government guarantee. The 
passage of the Transportation act served later to 
reinstill some degree of confidence and the pro- 
visions of the act led to speculation in the shares 
of the carriers such as had not been witnessed for 
along time. There was a disposition to read into 
the meaning of the act a favorable interpretation 
for the low priced rails which it was felt might 
ve benefited as to earnings by the 6 per cent. guar- 
antee on investment. There was a switching of 
speculative interests from the industrials to the 
for the low-priced rails which it was felt might 
issues responded slightly to the situation. The 
outlaw railroad strike, however, showed that the 
railroads were decidedly vulnerable to labor at- 
tacks and this proved to be a sobering and discon- 
certing factor until the roads were finally delivered 
te private control. In the latter part of July 
the Interstate Commerce Commission announced 
the freight rate increase which is now in operation 
and this was a constructive factor of the first 
order us indicating not alone the popular demand 
for fair treatment of the railroads, but a willing- 
ness on the part of the Interstate Commerce Com- 
mission to exercise its new functions under the 
Transportation act with a regard for making the 
act an effective means of placing the carriers in 
a secure position. Rail prices might have been 
expected to rally as a result of the freight increase, 
but the character of the market generally and the 
sight of falling commodity prices had engendered 
such a high degree of caution that liquidation of 
the railroads came in the latter part of the year 
after they had enjoyed only a brief boom on the 
favorable news. By December prices generally 
throughout the list were lower even than in the 
liquidating period of February. 

The industrial shares were ruled by specific 
influences bearing upon the individual groups and, 
of course, by the unstable foundation for business 
in the long-run. As has been said the automobile 
stocks rose to the peak early in the year when 
business was enjoyed of a volume that had never 
before swept over the industry. But the boom 
realized through the cuick adjustment from a war 
te a peace basis of manufacture was actually a 
flash in the pan, and before the close of the year 
the prices of the automobile securities were back 
at the low levels. Demand was absolutely quiescent 
and many companies were caught with large stocks 
of cars on hand which had to be liquidated. As a 
result production: was curtailed and earnings fell 
off. In other industrial lines falling prices brought 
about a very serious situation in which high in- 
ventories were found to be rapidly depreciating be- 
cause of declining commodity prices and with de- 
mand falling off there was an impairment of assets 
which threatened to cut seriously into what had 
been construed as profits of preceding years. Some 
companies through their conservative management 
had been able to foresee the difficulties which were 
bound to arise, and in not a few instances substan- 
tial reserves have been put aside to cover inventory 
depreciation. Generally speaking, however, there 
was not such carful provision for an uncertain 
future, and the stock market was quick to sense the 
cifficulties which beset when commodity prices be- 
gan to decline. At first there was perhaps an 
endeavor to distinguish between those companies 
which had played their part conservatively and 
those who had dissipated assets through high divi- 
dend disbursements and had failed to provide 
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Stocks Transactions — Bonds 
STOCKS, SHARES 
Week Ended Dec. 31 


1920 1920-'19 1919-'18 
Monday : 656,461 1,218,444 1,183,246 
‘luesday .. 816,338 1,410,040 933 594 
W ednesday 1,169,735 1,382,379 Holiday 
Thursday 1,108,046 Holiday 487,849 
Friday .... 1,116,970 1,143,080 736,048 
Saturday ; Holiday 875,910 270,885 





Total week 4,868,050 6,029,808 3,611,617 
Year to date. 223,931,349% 312,875,250 143,378,095 


BONDS, PAR VALUE 


Monday .. $19,741,000 = $37,446,900 = $44,486,000 
‘ruesday ... 30,898 500 2,965,000 27,331,500 
Wednesday 35,071,400 26,683, 750 Holiday 
Thursday 38,233, 100 Holiday 11,251,000 





Iriday ..... 22,749,450 16,968,500 12,635,000 
Saturday - Holiday 8,726,600 6,457,000 


Total week.$146,693,450 $132,790,750 $102,160,500 
Year to date.3,955,086,900 3,771,517, 175 2,093,257,500 


In detail the bond dealings compare as follows with 
the corresponding week last year: 


Dec. 31, °20 Jan. 3, °20 Changes 
Corporations. .$32,602,000 $27,089,500 + $5,512,500 
Liberty .110,350,450 98,008,750 + 12,341,750 
Foreign 3,613,000 6,862,500 3,249,500 
State neweace)  Giiphakae 3,000 3,000 
City 128,000 27,000 4+ 121,000 


Total all. . .$146,693,450 $132,790,750 +$13,902,700 


Stocks Averages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High Low Last. Ch’gs. Last. Yr. 
Dec, 27 51.71 DO.SG 51.36 + OF § 3 
Dec. 2S. 52.07 51.16 51.56 + .20 
Dec 29... 53.84 +2.08 
Dec. 30.. 54.47 + .21 Holiday 
Dec. 3 . 4.97 + .23 56.82 
Jan. 1 Holiday ... ae eon 57.38 
TWENTY-FIVE INDUSTRIALS 
Dec. 27. . 80.20 78.50 79.19 1.16 121.25 
Dec. 28.. 79.66 78.24 78.81 — .38 121.71 
Dec. 29.... 81.07 78.56 80.42 +1.61 23.23 
Dec. 30.. 81.08 TS.94 79.90 — .52 Holiday 
Dec. 3 .» SE 79.83 81.90 42.00 125.04 
S.. Bice Holiday ... rrr ads a 126.23 
COMBINED AVERAGE—FIFTY STOCKS 
Dec. 27.... 45.9 64.68 65.27 OD 88.49 
Dec. 28.... 65.86 64.70 65.18 — .09 8S.63 
Dec. 29.... 67.45 65.12 67.00 +1.82 89.69 
Dec. 30.... 67.75 66.12 GES + .10 Holiday 
Dec. 31.... GS.85 66.80 67.96 +1.11 90.93 
Jan. 1. Holiday .... shea car 91.80 
Bonds —-Forty Issues 
Same 
Net Day 
Close Change. 1919. 
Dec. 27 ‘ a7 67.21 + .36 71.96 
oS eee — 15 71.71 
Dec. 29.. rere + 32 72.00 
Dec. 30 re oo CC. + .44 Holiday 
Dec. 31.. : eonnns Se + .S4 72.17 
Jan. 1. id .. Holiday eck 72.50 


Stock Exchange Transactions, 
1920 


MARKET RECORDS 
STOCKS 
1920 1919. 
Largest month 
28,795,351 ¢(Mar.) 
Smallest month 


36,886,384 (Oct.) 


9,197,411 (June) 11,634,661 (Jan.) 
Largest week 

8,708,091 (Apr. 24) 10,351,452 (Nov. 14) 
Smallest full week 

1,897,365 (June 26) 1,914,163 (Feb. 8) 


Largest day 
2,010,634 (Apr. 21) 
Smallest day 
245,143 (June 29) 282,107 (Feb. 3) 
Largest Saturday 
875,010 (Jan. 3) 


2,632,835 (Nov. 12) 


1,022,425 (May 10) 
Smallest Saturday 
126,460 (Aug. 14) 

Million share days 

0 154 
Largest number of issues traded in (day) 

$24 (Dec. 30) 
Largest number of issues traded in (week)— 

WO (Dee. 31) 430 (Dec. 20) 


147,080 (Feb. 8) 


55 (Dee. 30) 


BONDS 
1920 1919. 


Largest month 

$562,210,500 (Dec.) 
Smallest month 

214,991,350 (Aug.) 
Largest week 

146,693,450 (Dec. 31) 
Smallest full week— 


$681,475,425 (Dec.) 
239,122,000 (Feb.) 


151,620,200 (Dee. 27} 


46,879,150 (July 24) 48,235,500 (June 28) 
Largest day— 

38,233,100 (Dec. 30) 42,965. 000 (Dec. 30) 
Smallest day- 

7,915,000 (July 22) 7,493,500 (June 25) 
Largest Saturday— 7 

10,133,200 (Sept. 25) 19.245,400 (Dec. 27) 
Smallest Saturday 

2,960,900 (July 24) 3,491 000 (June 215 
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Bonds 


«Continued from Preceding Page) 

months. Coincidently there came news of borrow- 
mg by two of the largest railroad ssytems of the 
country, namely, the Pennsylvania and New York 
Central, at very startling rates. The former com 
pany brought out $50,000,000 ten-year bonds bear- 
ing 7 per cent. interest, and the latter company 
$36,225,000 equipment trust gold certificates, also 
bearing 7 per cent. interest. Both issues were of- 
fered to investors by a syndicate of bankers at pat 
and interest and were quickly taken up. Along 
with this borrowing at such high rates came a very 
pronounced collapse in the Government bond mar- 
ket. Although already selling at very low figures 
a still lower basis of values was established. Fo. 
instance, the fourth 4%s early sold down from 89.94 
to 84.50, a drop of almost 5% points. The Victory 
454s which the first part of the month had been 
traded in at around 97.94, fell off later to 95.90. 
In the case of the tax exempt 3's the price move- 
nent was very wide for this issue, which sold down 
the latter part of the month to 91.80 from 97 
reached earlier. The rest of the bond market like- 
wise suffered large losses, particularly the better 
grade of railrcad and industrial bonds which de 
clined ali around. In the municipal section, too, 
there was a pronounced falling off in prices. Call 
money the first part of the month got down to 6 
per cent. but transactions later in the month were 
iecorded as high as 15 per cent. Sterling demand 
bills on London at one time reached $4.06%, a re- 
covery of 88% cents from the low of $3.18 estab 
lished in February, but as a result of the unsettled 
financial conditions both here and abroad, the lat- 
ter part of the month saw the rate down to $3.75, 
« decline of 31% cents from the high reached 
earlier. A quick recovery followed, however, the 
result being that the quotation at the close of the 
month was around $3.88 42. 

Very little improvement in the market was noted 
auring August and prices, particularly the early 
part of the month, recorded still further declines. 
This was rather disappointing to a great many, 
as it was thought that the action of the Interstat« 
Commerce Commission in granting advances ir 
freight and passenger rates to an extent computed 
to add approximately $1,500,000,000 to the aggre 
gate revenues of the roads would be a factor in 
improving prices, especially for rail securities, but 
on the contrary, values moved in the opposite di- 
rection. 

In September a decided change for the better oc 
curred throughout the list, with great improvement 
in prices of railroad bonds, not merely those of a 
purely speculative kind, but also underlying bonds 
of the highest type and the most approved descrip- 
tions. Among these were the Louisville and Nash 
ville unified gold 4s, which sold up from their low 
of 72 in May to 81%; New York Central refunding 
and improvement 44s, from 69% in May advanced 
to 78; Northern Pacific prior lien 4s, from 69 in 
May rose to 77%; Pennsylvania general 4%s, from 
72 in May jumped to 82; Southern Pacific first re 
funding 4s, from 68 in May touched 77, and Union 
Pacific first refunding 4s, from 66 in April spurted 
up to 77%. Along with the improvement in rail- 
read bonds, and perhaps due to it, there came also 
considerable improvement in the market value of 
United States Government bonds, as likewise in 
municipal securities. For example, the fourth 4%s, 
from 84.48 recorded Sept. 18 and 82 May 20, rose 
tu 89.°0, with the close, Sept. 30, at 87.02. The 
improvement in the municipal bond market during 
the month was best indicated by the rise in New 
York City 4%s of 1965, which, against 89% Sept. 
3, the low point of the year, later got up to 92. In 
January, these bonds had sold fractionally above 
par. 

During October the bond market as a whole re- 
mained firm, though, like the stock market, there 
were recessions in prices in cases of some issues 
which had enjoyed especially large gains during the 
preceding month. A number of circumstances act- 
ed as temporary disturbing influences, involving 
the accumulation of large sums and their subse 
quent distribution. On Oct. 15 the $500,000,000 
Anglo-French bonds, which matured on that date, 
were paid off. At no time during the month did 
the call loan rate go below 6 per cent., and quit 
often reached 10 per cent. Sterling sight bills dur- 
ing the month got down to as low as 3.40%, with 
a recovery at one time to around 3.48%. A feature 
of the month was the unusually large number of 
new loans brought out, which included several for- 
eign government issues. All of these were very 
attractive by reason of high interest rates or sink- 
ing funds or other special features, and on account 
of this were readily absorbed by investors. In a 
great many cases subscription books were closed 
within an hour or so after their opening. Among 
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(Continued from Preceding Page) 


against inventory readjustment. In the latter part 
of the year, however, liquidation became a para- 
mount obsession and vaiues were disregarded in 
the general endeavor to unload stocks. 

The operations of the professional traders were 
unquestionably a factor in hurrying the decline 
since there were repeated drives against all issues 
governed, of course, by the news of the moment. 
For instance, the overturning of the Cuban sugar 
situation gave ammunition to speculators for the 
decline as did the declining price and slowing up 
of demand in the iron and steel industry afford the 
basis for attacks against the steel stocks. At times 
in the latter part of the year raids were of such 
@ persistent and disruptive nature that they called 
for investigation by the Business Conduct Com- 
mittee of the New York Stock Exchange. But 
when all is said the operations of the bears would 
have had little effect had it not been that con- 
ditions in general made for a liquidation of se- 
curities that early in December was of decidedly 
urgent proportion. 

Roughly speaking stocks closed the year at the 
low level, this applying to rails as well as in- 
ecustrials, but at the same time opinion was general 
that prices were scraping bottom. The liquidation 
last its momentum, the volume of trading slowing 
up, and, while the market. failed to rally to any 
marked extent, weak holdings had so largely been 
eliminated that the technical position was decidedly 
improved. 


Cantinued: toon 
the more important issues floated were the fol- 
lowing: 


INDUSTRIALS. PUBLIC UTILITY AND 
RAILROAD SECURITIES 





Amount. Security Price. Yldg.% 
$25,000,000 Anaconda Cop. M. Co. 9-yr 7s 96.25 TH 
25,000,000 Bell Tel. Co. of Pa. 25-yr7s.. 95.00 7.45 
25,000,000 Grand Tr. Ry. of Can. 20- yr 7s 100,00 7.00 
13,000,000 Pa.-Ohio P. & L. Co. 2 28 96.50 7.5 
50,000,000 Sears, Roebuck & Co. 7s 99.20 7.85 
Do is 98 72 7.70 
Do 3-yr7s 98 41 7.60 
40,000,000 Swift & Co. 5-yr 7s 4auere 97.50 7.60 
30,000,000 West. Elec.&Mfg. Co. ll-yr7s 94.75 7.75 


FOREIGN GOVERNMENT AND MUNICIPAL ISSUES 


5,000,000 Christiania, Norway, 25-yr8s 99.00 8.00+ 
25,000,000 Kingdom of Denmark 25-yr 8s 100.00 8.00 
20,000,000 Kingdom of Norway 20-yr8s_ 100.00 5.00 

6.000000 Zurich, Switzerland 25-y: Ss 99.50 8.00+ 
YTHER STATE AND MUNICIPAL SECURITIES. 
Maturity. PriceYldg 


Amount. Security 





2,200,000 California State 444s-.....1942-1949 59% 
.750,000 Cleveland, Ohio, 6s oe 5.60 
1 176,000 Indianapolis, Ind., 5s ....1925-1939 5 to 5.12 


1,000,000 Knoxville, Tenn., 544s... .Sep.1,’50 5.35 
3,000,000 Maine State HOS ..... 1921-1930 4.80 to 5.00 
9,650,000 Miami Cons. Dis O.,544s.1925-1949 5.40 to 5.60 
1,073,000 Newark, N. J S.. 1921-1949 4.80 to 5.50 
3,000,000 Ontario Province 6s . 1923 
2,285,000 Ottawa, Ontario, 6s 1921-1950 
2,481,000 San Francisco, Cal. 1924-1929 
i 198,000 Trenton, N. J., 5% .. .1921-1951 
3,000,000 West Virginia St: +o Ms. .Jan.1,'39 
Probably the most conspicuous among 


of events during May was the renewed effort on 
the part of the Federal Reserve authorities to con- 
trol the credit situation. One result of all this was 
renewed liquidation on the Stock Exchange, accom- 
panied by a further tremendous break in values. 
Only moderate changes were made in discount 
rates until very near the end of the month, when 
advances generally were announced. These earlier 
were cenfined almost entirely to putting up the 
rates charged on rediscounts of paper secured by 
rate which the Secretary of the Treasury had been 
Treasury certificates of indebtedness so as to 
make the rediscount rate correspond to the higher 
obliged to pay in offering a new issue of these 
certificates, namely, 5% per cent. There was a 
further decline in United States Government bonds 
in May, but with an even more sensational recov- 
ery toward the end of the month. The drop in 
these was attributed to very extensive liquidation, 
and this in turn, it was thought, was brought 
about through heavy selling by corporations and 
other holders of Government bonds, who, owing 
to the strained credit situation at the time, were 
compelled to dispose of their holdings in order to 
put themselves in funds. Another circumstance 
that contributed largely to the early slump in the 
Liberty issues was the announcement of the new 
issue of certificates of indebtedness bearing 5% 
per cent. interest. This was the highest rate yet 
paid by the Government on any of its borrowings. 
The highest rate previous to this was 4% per cent. 
The fourth 44s, after selling earlier in the month 
at 86.10, later dropped to 82, but, as already re- 
ferred to, after the completion of the liquidation 
which caused the drop prices made most spectacu- 
lar recovery and the whole of the loss, and consid- 
erably more, too, was recovered. The third-second 
converted 444s touched even a lower figure, going 
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The dealings by months compared as follows 
with the previous two years: 


STOCKS (Shares) 


191s. 
13,504,774 


January 
11,316,152 


February 








March 8,207,918 
April 7,436,714 
May 21,104,078 
June 11,508,715 
July §, 347,851 
August 6,864,812 
September 8,030,449 


20,28; 34 





October 
November 
December 





11,961,135 





Total vear 223,931,34914 307, 889,450 145,878,095 


RAILROAD AND MISCELLANEOUS BONDS 





1920 1919 1918 
January $40,487,000 : 
February 28,232,000 
March 
April 
May 
June 
July 500 
August ao 693.000 3 
September “1 231,500 a ae Gan) 
October - . 98,623, = 54,074,000 





November 
December 





O48 "00 





Total year S785, 761,000 £612,010, 500 S358, 358,500 


GOVERNMENT BONDS 








1920. i919. 
January 2308, 387,000 $236,265,500 
February 252,545,000 269,813,500) 
March 254,651,050 2 > G48070 
April y 3,6 845,500 
May ‘ 4), 660 
Jun 





0.500 


November ‘ ‘ 
500 561,801,925 


December 





Total year..$3,241,286,900 $3,154,866,775 ¥1,697,041,500 


STATE BONDS 





1920. 1919. 1918 

January $13,000 S74, 000 $11,000 
February cues 26,000 £15,500 6,000 
March ....... 65,500 213,000 6,000 
ME ses deck ae me 18,000 $43,989 168,000 
May Me: 22,000 258,000 134,000 
June : 40,000 44.04) 0,000 
July 102, 004) en OOO 
August sie ersd tbs dice 7 18,000 218,500 
Septe mber - 873.000 KH OOM) 624,000 

October bgp 1,210,000 82,000 119,060 
November... 52,000 21,000 358,000 
December ..... 1,000 . ne 227,000 
Total year. $2,904,500 $2,060,489 $1,525,500 


NEW YORK CITY BONDS 





1920. 1919. 1918 

January ; $622,000 315 000 $398,000 
igs 263,000 261, 000 321,000 
March .. a 725,060 7,000 530,600 
ee eee 483,000 988,500 
May 5 wri SC aihan6 273,000 b 613,000 
MR: GsSxsa cuts 287,000 548,000 570,000 
tare ee ‘ 144,000 746,000 666,000 
August eS 107,000 314,000 144,000 
September , 552,000 378.000 761,000 
October . r 275,000 ( 000 538,000 
November 357,000 419,500 383,000 
December 676,000 394,000 165,000 
Total year $4,764,000 $5,471,000 $6,317,500 


TOTAL ALL BONDS 


1920. 1919. 1918. 
$277,145,500 
239,122,000 
259,570,550 


$107,265,000 
84,708,500 
aa 636,000 


January ; $362,415,000 
300, 415 , 500 


February 





March 

April 300,119,789 28,271,500 
May 291,720,100 1 478,000 
June ‘ 143,519,000 
July 129,489,000 
August . 214, ‘991, 350 250, 747 167,288,500 
Septembe1 286,477,950 289,921, “Ovo 179,606,500 
October .... . 831,723,050 308, 024,000 253,984,500 
November 319,634,600 358,671,250 256,211,000 


December .. ” 562,219/500 681,475,425 385,711,000 
Total year. .$3,955,036,400 $3, 763, 217, 764 $2,003,258. 500 


The dealings in stocks and bonds in 1920 com- 
pare as follows with the preceding years: 


Stocks. Bonds 
(Shares.) 


(Par Value.) 








1920 223,931,439, 3,955,036, 900 
1919. P ; 307,889,450 3,763,217, 764 
1918. . or win 143,378,095 2,093,257,500 
5987... Kaela e LD Peg tt 1,052,346,950 
1916 1,161, 625,250 
1915 956,077,700 
1914 461,898, 100 
1913 Peer ee &3,083,° 501,155,920 
1912 rae: , ; 131, 051. 118 674,215,000 
1911. ee re 126, 515,906 &89,567, 100 
Se eee SF 163, 882,956 634,091,000 
1909. qe eS * 214,425,978 1,314,656,200 
ER coancces« Seepneee 1,084,454,020 
. ae .... 195,445,321 527,166,350 
1906. . bike ae 283, 707,955 676,392,500 
RA 263,040,993 1,018,090,420 
186,429,384 1,036,810,569 
SE -1 6-5 u's era ener 100, 748,366 "684,200,850 
Es neh 6 due wn Ryn oe 188,321,181 891,305,150 
1901... Rikelad 265,577,354 999, 404,920 
iraoa Raaaed pen 138,312,266 359, 2: 
1899. xin wagner 175,073,855 é 51, 

Sa oes rae: 922, 514, 410 
1897. tid , 77,470,963 544,569,939 
1896..... 56,663,023 394,329,000 
Es oe 66,440,576 919,142,100 
1894 49,275,736 352,741,950 
1893 ee ee 77,984,965 301,303,777 
... === Weak.anis ‘ 86,726,410 352,741,950 
J aes Dies nes 99,031,689 888,650,000 
Serr ae 71,826,685 409,325,120 
eS a , a 72, ‘014, 699 493,459,625 


Voney 


1 soa course ney market in 1920 \ 
nost I y , were, pe 


There 


ewe irar han there had been in the 
preceding et the happenings of 
1920 were « hich will make interesting 
study in the ome, when the trend of de 
‘lation after t nflation comes in for scru- 
tiny 

In the } ) t will be recalled, the Fed 


tarted advancing its re 





discount rat he avowed purpose of reduc 
ng loar f arresting the inflation 
which had bes teadily since the entrance 
of the world struggle in the 
pring I , t advances were put into 
effect on } ), when the old rates of 4@ 
1%, per cent counts of war paper, of 4@ 
4%, for cor aper and 4 per cent. flat for 
lreasut t idebtedness were put for 
ward fractior as another advance in 
December of that n the rates were pretty) 
A'¢ in ( T 

But n J he first really heroic ad 
vanee wv the New York Federal Re 

? Ban thereafter followed by 
most of the n the system. The ad 
ance at that 1 the Liberty bond red 
count rate t ) »42 per cent.; commer 
cial par advanced to 6 per cent 
Treas ( hat time were placed 
the f é f 4% per cent., and wer 
again put nt. on Feb. 25. Thess 
rates, at the bank, continued to obtair 
int June bonds were advanc 
to 61 ent Clai paper was ralse¢ 

per cent., 7 ertificates meanwhile goings 
ey 

The I t per cent. commerce 
paper rate i great deal of discus 
and not a oth from some private 
SOULCE ar e officials of the Gove 
ment There talk of “ usury,” and for 
time the lega he 7 per cent. figure 
seriously qu Examination of the 
with particula e to the New York statut« 


showed that entirely within its pov 


ers in adopting er cent. rate, just as mem 
ber banks were g legally in charging 7 pe 
cent., or any | i or that matter, in,mak 
in loans to cor} is, and after a time the ag 
tation died « a evived, in various wa 
from time to terward, but the Bank stood 
firm in its | by Fall it began to apps 


that the hig] becoming effective in curb 


ing expansion 
in other | the Reserve system vario 
expedients we pted. An amendment to the 
Iederal Rese? yowered Reserve Banks t¢ 
charge high rat establish “ individual credit 
lines ” for met k Four institutions availe 
ot this amendr ile the others continued thei 
efforts to e t by a single high rat 
kKecause of it ; tuation the New Y« 
Dank neve di e individual credit line 
pedient, but ts 7 per cent. commercia 
paper rate t the second half of the period 
During the f the war and for a veal 


thereafter the Reserve Banks had been 


tc hold to ur scount rates, treating com 
mercial pape : ernment paper alike. Be 
cause of the lerance of war bonds and 
[reasury ee on account of their poo 
initia! distril was a great amount of 


Reserve Banks, far ex 


War paper 


ceeding the ommercial paper redis 


count. Among Reserve Banks rediscount 
of Government it the beginning of 1920 ex 
ceeded redi mmercial paper by $737, 
000,000. On Fe en the record for war papet 
rediscounts v hed, the total was $1,57 

980,000, whilé rcial paper rediscounts on 
that date we 131,000. Then, despite the 
higher rate whi d been instituted on commercial! 
paper on Jan e was steady contraction in 
war paper re nd as steady expansion in 
commercial papé¢ liscounts. On July 30 the two 
items crossed, ¢ ent paper rediscounts at 
that time being 41,017,000, against commercia 


paper rediscour 250,613,000. The drift apart 


continued then t n Dec. 23 Government paper 
held < ater ‘ eserve Banks totaled $1,177, 
988,000, while rcial paper similarly held 
amounted to $1 1.428.000 

The experienc: e New York Reserve Bank 
correspondes though there was never the 
great exce ( rcial paper rediscounts. At 
the beginning of the ir the local institution held 
$571,822,000 of G nent paper and $240,000,000 
of commercial pay They crossed for the first 
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HE foreign exchange market of 1920 saw new 


Foreign Government Securities 


WEEKLY PRICES 













lowing the disquieting events of the Fall of 1919, 
including the failure of the Peace Treaty to pass 
the Senate, the rate steadily declined throughout 
January and in February encountered what prob- 
ably was the worst panic that sterling ever had 
experienced. The rate was quoted at a slight frac- 
tion under $3.50 at the beginning of February, and 
on Feb. 4, when the panic reached its worst stages, 
sight bills on London were selling for less than 
$3.20. A canvass of the leading dealers made the 
extreme low $3.19 for so-called “even lots,’’ but 
there were reports of odd bills selling at as low as 
$5.18. For purposes of the record, the $3.19 rate 
generally is accepted as the extreme lov. 

There was a brisk rally after that. Late in 
the month the British Chancellor of the Exche7uer 
announced that the British Treasury intended to 
pay off its portion of the Anglo-French loan and 
that it would, if necessary, ship gold to the United 
States in order to accomplish the liquidation of 









low records for virtually all rates. In the British British Parts 
. Consols 4s Rentes 
Spring, before the preparations for paying off the High Low High Low High Low 
C Pam er ‘ ere . Jan. 2-3 my 51% S3% SB 5Of We HO 20¢ 
Anglo-French $500,000,000 loan were begun, ster- jan" 0 ‘515% 51g 83% 83% «HOE 25e SSP O0e 
ling plunged down to $3.19, far lower than ever it Jan. 17 atte: 51 83% Sig oa ae oat We 
. . . P 4 jl%y wy NB SOA ASf ttie OSE 20e 
had been before, and then, in the Fall, most of the Jan. 31 701, 49% 834 8314 S9f The Sf Be 
. se y 7 31g 8 HOf We H8t 5 
European Continental rates recorded new low rec om os a ° a oar Se St 50c 
! Dis nt Sod . ole 
ords. Some of these exchanges, notably the eb. ZI 9 «49 Ss IS 4c 
’ , Feb. 28 49% 48% 81% 80 58f Soe 
Italian, were still falling at the close of the year. cer  @ 4914 49° = 80%) 79% SRE 0c 
‘ } , : - Mar. 13 649% «9801, 79% SRE 20c 
- 2s B a 4 pez e + 2 {A pap 
In exchanges othe r than the E ure pean ther + le 4 “48% 47 80” TL STF Boe 
was the same falling tendency. The South Amer- Mar. 27 17% 455% 791% 7914 59f 00c 
: . Apr. 3 6% 4544 SO 79% 59f 20c 
icans became extremely weak in the late Summer = 4), 19 tai) it 19% = — SOE 20k 
and by the midd'e ot che ral were far down below a H on ie zi 
. « . pr - ry 5 
where they previously had been. The Oriental May 1 47 46% 
. . . N y Ss RI 7% 
rates, which had stood consistently against the — ‘5 bits int 
Lnited States for a long time, switched, ana late i> M ny 22 48% 1% 
. . . : lay 2 nm 
the year practically all were in favor of this June > F 17% 16% 
country. The position of the United States, judged June |? 47 465% 
¢ June 19 - 1g 
according to the old standards, thus became more’ = June 26 17M 46% 
a ‘ July 3 1 465% 77 
“ favorable” in the exchange market than ever it July ww 474 46% «773 
-_ . . ee ractice >» disad- July 17 47% 47 77 
had been before. In actual practice, the dis ad July 24 7% fom 8 
vantages probably outweighed the “ favorable as- July 31 165% 46% 7: 
; Aug. 7 16% 46% 7 
peeto. Aug. 14 iF, 46% TR% 
. ‘sa of the ste » market was a vecul- Aug. 21 1614 461 781 
The course of the sterling market was a pecul ans. sett 400 Ls oa 
iar one. Opening the year in the neighborhood Sept. 4 164, 45%, 78K 56f 20c AS 10¢ 


ot $3.80, the low level to which 























it had 





fallen fol 

















STERLING PARIS 

Week Demand Cables Week Demand Cables 

Ended High Low High Low Ended High Low High Low 
Jan. 2-3 3.70% 3.78% 3.80% 3.79 Jan. 2-3 10.74 10.78 10.72 10.76 
Jan 10 3.79% 3.73% 3.80% 3.74 Jan. 10 10.78 11.22 10.76 11.20 
Jan. 17 3.7444 3.68% 3.7514 3.69% jun. 17 11.15 11.63 11.13 11 6} 
Jan. 24. 3.6814 3.59% 3.6914 3.1% Jan. 24 11 11.50 12.4 
Jan. 31 3.0044 3.40% 3.61 3.50 Jan. 31 12.3 12.30 13.40 
Feb 7 3.49% 3.19 3.50 3.19%, Feb 7 13 13.42 15.13 
Feb. 14 3.43 2.35% 3.46% 3.36 FY 14 13 13.90 14.53 
Feb. 21 3.47% 3.35% 3.45 3.36 Feb. 21 13.2 13.20 14.36 
Feb. 28 3.41% 3 1% 3.42 4.36% Feb. 28 14 14.10 14.30 
Mar. 6 3.65%, 3 3.69% 8.41% Mar. 6 13 13.58 14.22 
Mar. 13 3.81 3.58 3.82 3.54 Mar. 13 12.9 12.92 14.00 
Mar. 20 3.8444 3.654 3.838% 3.6 Mar. 20 13.3 13.31 13.13 
Mar. 27 3.96 3.7 3.96%, 3 Mar. 27 13.4 13.96 14.89 
Apr. 3 3.97% 3.81% 3.98 3 Apr. 3 14 14.38 15.04 
Apr. 10 4.06%, 3.9614 4.07% 3.f Apr. 10 -14.3 14.35 16.22 
Apr. 17 3.97 3.92% 3.98 3.4 Apr. 17 MA 15.84 17.13 
Apr. 2 3.86% 3.96% 3 Apr. 24 15.87 15.85 17.60 
May 1 3.74% 3.89% 3.7! May 1 16.; 16.29 17.03 
May 8 3.82144 3.88 3.8: May 8 15.7 15.68 16.65 
May 5 3.51 3.85% 3 May 15 14 14.80 15.80 
May 22 3.80% 3.86 3. May 22 13 13.10 14.80 
May 29 3.84 3.93 3 May 29 12.: 12.25 13.55 
June 5 3.88% 3.96% 3 June 5 12 12.70 13.06 
June 12 3.88% ; s June 12 12 12.90 13.18 
June 19 4.92% 3 June 19 12 2.58 13.20 
June 26 3.06 3.4 June 26 11 12 
July 3 3.94% : 3.4 July 3 11 1 
July 10 3.93% 4 3.9% July 10 11.6 12. 
July V7 3.87 : 3 July 17 11 i: 
July 24 3.75 < 3.7: July 24 12.0% 1: 
July 31 3.70 b 3.7 July 31 12.7% 1 
Aug. 7 3.4 a 3.5 Aug. 7 13.0% 1 
Aug. 14 3.00 d 3 Aug. 14 13 1 
Aug. 21 3.58 q 3.5 Aug. 21 13.6 1 
Aug. 28 3.53% < 3.é Aug. 28 14.02 : 1 
Sep. 4 3.541 § 3.5514 Sep. 4 14.27 25 1 
Sep. 11 3.49% 3 3.5014 Sep. 11 14.57 53 1! 
Sep. 18 3.43% 3.! 3.44% Sep. 18 oH 1 
Sep. 25 3.46% 3.55 3.47 Sep. 25 14.16 15.05 
Oct 2 3.50%, 3.46 3.51% 3.46% Oct 2 14.78 15.95 
Oct. 9. 3.5114 3.47% 3.5214 3.48% Oct. 9 14.87 15.03 
Oct. 16.. 3.45% 3.50 3.46% Oct 16 5.10 15.40 
Oct 23 3.40% 3.46% 3.41% Oct. 23 15.32 15.4 
Oct. 30 3.43% 3.49% 3.44% Oct 30 15.44 15.86 
Nov 6.. 3.3544 3.45 3.361, Nov 6 14.78 16.90 
Nov. 13. 3.33% 3.41% 3.33% Nov. 13 17.4%) 17.45 
Nov. 20. 3.36% 3.50 3.3714 Nov. 20 16.20 17.35 
Nov. 27 3.47, 3.53% 3.4814 Nov. 27 15.95 16.63 
Dee. 4. 3.4544 3.4944 3.46% Dew t 16 19.74 
Dec. 11 8.424, 3.46% 3.44 Dec. 11 1¢ 17.09 
Dec. 18. a3t 3 44%, 3.5444 3.45% Dec. 18 16.2 17.22 
Dec. 25 3.53%, 3.50% 3.54% 3.5114 Dec. 25 16 17.04 
Dec. 27-31 $3.53 4.49 3.4% 3.49% Dec. 27-32 16.81 17.25 
Year's range.4.06%, 3.19 4.07% 3.19% Year's range 10.72 17.56 

STOCKHOLM” CHRISTIANIA 

Week Demand Cables Week Demand Cables 

Ended High Low High Low Ended High High Low 
Jan. 2-3 21.40 21.35 21.55 21.50 Jan. 2-3 20.30 20.45 20.40 
Jan. 10 21.40 20.80 21.55 20.95 Jan. 10.. . 20.25 20.40 19.80 
Jan. 17 21.00 20.50 21.15 20.70 Jan 19.90 19.35 
Jan. 24 20.60 20.25 20.70 20.40 Jan 19.30 18.30 
Jan. 31 20.10 19.25 20.25 19.50 Jan 18.40 17.55 
Feb. 7 19.35 17.70 19.50 17.85 Feb 17.35 16.50 
Feb. 14 18.70 18.35 18.85 18.50 Feb 17.40 17.15 
Feb. 21 TRS) 18.25 18.95 18.40 Feb 17.70 17.20 
Feb. 28 18.45 18.35 18.60 18.50 Feb 17.35 17.15 
Mar. 6 19.35 18.60 19.50 18.75 Mar 18.00 17.25 
Mar. 13 .20.25% 19.10 20.50 19.25 Mar 18.15 17.25 
Mar. 20 20.75 20.10 20.90 20.25 Mar 18.40 17.60 
Mar. 27 21.60 20.70 21.75 20.85 Mar 19.35 18.40 
Apr. 3 21.35 “ Apr. 19.70 19.40 
Apr. 10 21.75 Apr 20.15 20.00 
Apr. 17 21.80 Apr 20.55 20.00 
Apr. 24 21.0 Apr 20.325 19.30 
May 1 21.00 May 19.50 19.25 
May & 20.00 May 19.30 19.10 
May 20.85 May U 19.00 18.50 
May 22 20.60 May 2% 18.40 18.55 
May 2% 20.00 May 29 18.40 18.05 
June 5 21.45 June 12.10 17.45 
June 12 21.50 June 12 17.95 17.70 
June 19 21.55 June 19 17.70 17.45 
June 26. 21.80 fu yd WN 17.00 
July 3 22.00 July 3 17.00 16.25 
July 10. 22.00 July 10 17.10 36.70 
July 17 21.98 July 17 16.90 16.70 
July 24 21.46 July 24 16.80 16.20 
Inly 31 20.95 July 31 16.35 15.70 
Aug. 7 ‘ 20.40 Aug 15.80 15.30 
Aug. 14 20.85 20.00 Aug. 14 15.40 15.00 
Aug. 21 20.65 20.30 Aug. 21 15.35 14.80 
Aug. 28 20.45 2.05 Aug. 28. 14.70 14.00 
Sep 4 20.2% 20.00 Sep 14.63 14.20 
Sep. 11 20.35 20.05 2 2 : Sep. 11 14.60 14.20 
Sep. 18 20.30 20.10 20.40 20.20 Sep. 18 14.10 13.70 
Sep. 25 20.35 19.95 20.45 20.05 Scp. 25 
Oct 2 20.05 19.85 20.05 19.9% Oct 
Net 9. 19.95 19.82 20.05 19.85 Oct 9. 
Oct. 18 19.75 19.50 19.85 19.60 Oct. 16. 
Ort. 23 { 19.90 19.60 Oct. 23 
Ort. 20 19.45 19.35 Oct. 30 

“OWN " THO 18.95 Nov. } 
SI 2 18.00 18.60 Nov. 13. 
Nov. 2" 19.40 18.74 Nov. 20 
Nov. 27 19.50 19.25 Nov. 27. 13.35 
Dec 4 9.50 19.35 Dec. 3.55 
Dec. 11. ion 19.40 19.235 Dec. 1 14.15 
es eae 19.85 19.30 Dec. 1 14.45 
PARE 19.80 19.75 Dee. 25 ' 14.90 
Dec. 27-31.. 19.95 19.80 Dec. * 15.30 15.35 


Year's range 





22.30 


17.85 


Year's range.. 





-20.40 13.00 12.97 


(Continued on Following 


Week 
Ended 
Jan. 2-3 
Jan. 10... 
Jan. 17... 
Jan. 24 
Jan. 31. 
Feb. 7 
Feb. 14 
Feb. 21 
Feb. 28 
Mar 6 
Mar. 13 
Mar. 20 
Mar. 27 
Age. 3... 
Apr. 10. 
Apr. 17. 
Apr. 24. 
May 1 
May 8. 
May 15. 


May 22. 
May 29 
June 5. 


June 12 
June 19 
June 26 
July - os 
July 10 
July 17 


July 24 
July 31 





Aug. 7 
Aug. 14 
Aug. 21. 
Aug. 28. 
Sept. 4 
Sep. 11 
Sep. 18 
Sep 25 
Oct. 2 
Oct. 9 
Oct. 16 
Oct. 23.... 
Oct. 30 
Nov 6 
Nov. 13. 
Nov. 20 
Nov. 27 
Dec 

Dex 

Dec 

Dec mee 
Dec 27-31 


Year's range.5.46 


Page 
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Foreign Exchange Rates 

















this debt. It also was stated officially at that 
time that Great Britain would not refund any part 
of the loan. 

For some weeks thereafter there were all sorts 
of rumors of gold shipments impending. Officially, 
none of these were denied, and the propaganda 
thus engendered served an extremely useful pur- 
pose in raising sterling. In the last week of March 


1920 


SWITZERLAND. ITALY. 
Demand Cables Week. Demand Cables 
High. Low Low Ended y i 
5.59 5.60 58 Jan. 2-3 
5.66 ). 64 Jan. 10 
7 5.65 Jan. 17 
58 Jan. 24 
».68 Jan. 31 
5.95 Feb. 7 
6.02 Feb. 14 
6.20 Feb. 2 
6.20 Feb. 28 
6.17 Mar. 6 
5.95 Mar. 13 
5.88 Mar. 20 
5.88 Mar. 27 
5.72 Apr. 3. 
5.58 Apr. 10. 
5.54 Apr. 17 
g 5A 5.86 Apr. 24 
5. 5.60 5.65 May 1 
5 5.41 5.67 May S 
5. 5.66 5.71 May 15 
5. 5.62 5.48 May 22 
5. 5.5 5.53 May 29 
5 §.45 ».54 June 5 
of 5) 5 A2 June 12 
&.f 5.4 5.50 June 19 
5 { 5.48 Jime 26 
h 47 asl) July 4 
8.2 5 5.50 July 10 





6.58 





BELGIUM 

















HONGKONG 





Week Demand Cables Demand Cables 
Ended High Low High Low High Low High Low 

Jan. 2-3.. 10.69 10.72 10.67 106,25 14.00 108.00 4.10 

Jan. 1 10.76 11.15 10.74 

Jan. 17 --11.07 11.57 11.05 PEKING 

Jan. 24. 11.57 15 11.55 Sica ities 

Jan. 31 l12iho 14. 12.50 os... Pa 

Feb. 7. ..13.47 14.77 13.45 14. 179.00 77.00 179.50 77.19 

Feb. RSE: 13.62 14.00 13.60 1: y ; s 

Re GO wn ccuwas 13.02 13.87 13.00 13 anawa 

Feb. 28.........18.58 12.80 13.56 13.78 aD nee 

Mar. 6¢.... -13.15 13.67 13.10 13.65 Demand Cables 

Mar. 13... ..12.77 18.27 12.75 13.25 High Low High = Lox 

Mar - 3.32 12.88 13.30 167.00 40.50 167.50 71cm 

Mar 12 13.60 14.10 ; 

Apr 13.95 13.58 13.93 BOMBAY 

Apr 15.12 13.55 15.10 Demand Cables 

Apr. 15.92 15.00 15.90 High Low High Low 

Apr. 15.90 15.10 15.88 49.00 26.00 49.50 26.50 

May 15.92 15.40 15.90 

May 1 14.70 15.45 CALCUTTA 

May 14. 14.28 14.75 Demand Cables 

May 18. 13.00 13.74 High Low High Low 

May 13 12.13 14.15 49.00 26.00 49.50 26.50 

June 1: 12.20 12.40 

June 12. 12.40 12.60 !ANILA 

June , a 12. 12.08 12.48 Demand . 

June 26... 11.17 12.038) 11.15 12:01 oman Cables 

July 3. ‘119122 11.61 11.20 11.59 High Low High Low 

July 10. :.11.02 11.25 11.00 11.23 0.00 = $5.00 W.25 45.25 

July 17 ooRne Banee 11.05 11.35 ’ wipe 

July 24.. ..11.26 12.62 11.24 12.60 GREECE 

Se VES ass, ties 11.96 12.42 11.92 12.40 Demand Cables 

Aug. 7. ..11.42 13.27 11.40 12.90 High Low High Low 

Aug. 14... 12.72 13.07 12.75 13.05 15.15 6.95 15.235 7.00 

Aug. 21.........82.%% 13.22 12.75 13.20 

Aug. 28.. ..13.03 13.77 13.05 13.80 KOBE 

a Swans .-13.37 13.62 13.35 13.60 Demand Cables 

Sep. 11... 12.63 14.12 13.60 14.10 High Low High Low 

ee BR. cis. 13.12 14.72 13.10 14.70 52.50 47.00 52.75 47.25 

Sep. 5 3. 13.53 14.20 : 

Oct 14.10 14.28 . 

Oct 14.10 14.25 —_— ne . 

Oct. 14.31 14.57 —s Cables 

Oct. 14.50 14.80 High = Low High Low 

Oct 14.60 15.00 = 6S 52.75 47.25 

Nov. ‘ 5.9 ' 

lg 2S oe BUENOS AIRES 

Nov 15.20 16.40 Demand Cables 

Nov. 15.62 15.45 High Low High Low 

Dec. 15.54 15.82 43.75 32.425 43.50 32.75 

Dec. 15 

Dec aio 

Dec. ’ ; Demand Cables 

Dec. 4 16.03 16.32 High Low High Low 

Year's range...10.69 16.67 10.67 16.65 28.00 13.875 28.95 14.00 
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vew York, Monday, January 3, 1921 





the first real shipment of gold appeared, amounting 
to slightly more than $9,000,000, and between 
March 28 and April 9 approximately $48,000,000 
was received. This gold came from England, for 
the account of the British Government, and was 
consigned to J. P. Morgan & Co. The actual pur- 
pose of the metal, it subsequently turned out, was 
*to liquidate the $25,000,000 and £5,000,000 loan of 
the Argentine Government, which matured here on 
May 15, and for which payment was arranged 
through London bankers after New York bankers, 
at the instance of the United States Treasury, had 
declined to refund the loan. 

‘The propaganda, however, had served its pur- 
pose and on April 5 sight sterling sold at $4.06%, 
the highest point to be touched since the previous 
November, and the highest point touched at any 
time since. There was a reaction after the April 
high, but the rate did not go much under $3.90 
until July, when it broke to $3.70%. It broke to 
$5.54 in August and about 10 cents in the pound 
more in September, and then, in October and No- 
vember, turned really weak, in the latter month 
falling to $3.32% on the 8th. In December, thanks 
te the pressing end-of-the-year demand, sterling 
again rallied and got up to $3.53% and then, when 
the year-end buying demand was satisfied, eased 
off slightly. 


Weekly 


HOLLAND 




































Week Demand Cables 
Ended High Low High Low 
Jan. 2-3...37.00 37.4375 37.625 37.5625 
Jan. 1.. 7.5 ; 5 37.375 

Jan. 17. 

Jan. 34....4 
Jan. 31... .3 
PU Bs coed 


Feb. 14....3 
Feb. 21 
Feb. 28. 
A 
Mar. 13... .36 
Mar. 20.. 
Mar. 27.. 


Apr. 3 

Apr. 10. 

Apr. 17.. 

Apr. 24. 

OS Za ae 
May 8....¢ 
May 15 

May 22.. 

May 29... .36.5 
June 5... .36.¢ 
June 12....4 
June 

June 2 


July 
July 
July 
July 2 





29.75 
a 30.375 
Dec. 4....30.50 30.375 
Dec. 11....30.48 30.40 
Dec. 18....31.40 30.42 . . 
Dec. 25....31.2% 31.15 31.375 31.25 
Dee. 27-31.31.30 31.20 31.40 31.32 
Year’s rge.39.00 29.25 39.25 








CZECHOSLOVAKIA 


High Low 
2.96 .98 
BUCHAREST 
High Low 
3.05 1.34 


POLAND 


High Low 
.78 -27 


FINLAND 


High Low 
5.75 2.10 
ARGENTINE 
High Low 
43.62 32.87% 
BRAZIL 
High Low 

27.125 15.75 


CHILE 


High Low 
23% 1034 
PERU 
High Low 
5.05 3.90 
PORTUGAL 
High Low 

48% 10.93 
SINGAPORE 
High Low 
48% 40% 
JAVA 
High Low 
39% 80 












-..19.10 19.00 19.20 19.10 


Year’s range...19.! 





Foreign Government Securities 


WEEKLY PRICES 


sritish British Paris 
Consols 4345 Rentes 
High Low High Low High Low 

Oe Whi 6454506608 46 454q 55f 60c 55f 00c 
ser 46 45%, S4f 65c 53f 80¢ 
a, Serer 46 46 D4 35c 54f 00c 
Oct. Biviaces .- 464% 46 ‘4f45c 53f 90c 
a Serer $64, 45% D4f 50c 53f 43c 
ey. Milas cece .--455g 455% 54f 3c 53f Re 
OO 4 4514 54f Tie 54f 12c 
Cc ee ... 454 Hip 55f 30¢ 5Bf 80c 
Ps. Dicsanvisecd 45 45 5of he H4f Te 
i ee 45, 45 55f 00c 54f 55e 
De Gitiwadascaned 5 44% 55 20c 4f 80c 
Se 4454 4416 56f Wc H55f 00c 
Dec. Ee 444, 13% 56f 50c 56f 25e 
Lo ae. Denes 444, 43% 58f 20c 56f 97c 
SS eae 44% 44 S7f 70c ST 20¢ 
Dec. 25 Sif 35e 56f 35s 

ost STL Be 





Dec. 7-31 : L 
Range for year..515¢ 43% 





A new gold movement started late in the Fall, 
when about $25,000,000 in the yellow metal was 
exported from England to this market. Consider- 
able mystery surrounded this latter movement and 
no satisfactory explanation ever was given. It 
was assumed, however, that London was again 
coming to the assistance of the Argentine, for the 
Argentine rate, which had been far down, rallied 
somewhat coincidental with the arrival of this gold. 
The assumption was that Great Britain was taking 


Foreign Exchange Rates 


SPAIN RUSSIA 

Demand Cables Week 100 Rubles 
High Low High Low Ended Bid Asked 
-19.30 19.30 19.35 19.35 Jan. 2-3.....2.50 2.75 
19.05 18.95 19.15 19.05 a : 3.25 


. 18.95 18.55 19.05 18.65 
18 70 8.25 8. 0 18.35 
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June 12 ane 

June 19 «sane 65 
June 26 - 1.9% 5 
July ee tomas 1.8 70 
July 10 ae. 70 
pe eee 1 80 
aaly DA... .... 1 80 
eZ ree 1. 75 
a ire 1.! 60 
. Se er 1. 

Aug. Zi......3.@ 
ee 

Sep. ses ad 1.65 1. 
> See 1.65 15 
Se ee 1 
Sep. 2......1.40 1.0! 
Oct. . Ree 1.25 ) 
Oct. re 1.30 By 
Ost. Besse 1.30 LL 
i a Se 1.30 1.15 
i ee 1 
A See TT 
Fe 90 

Nov. 20......1.00 

a re 90 

SRE Ree a) 
oe. ae RD 

3” a |. ae .80 


Bee: “Dilscness « 
Dec. 27-31... .i 











a] Year’s range.4.7 
GERMANY AUSTRIA 
Demand Cables Week Demand 
High Low ly Low Ended High Low 
«2.4 2.00 2. 2.02 ei esacccss Me 58 
2.02 1.§ 2.04 1.96 4 47 
1.27 1.77 1.7 1.77 .38 
.69 1229 1.69 1.29 .30 
30 1.07 1.30 1.07 .29 
15 1.06 1.15 1.06 30 
05 1.01 1.05 1.01 .29 
07 1.03 1.08 1.03 30 
.06 1.02 1.07 1.04 .36 
.06 1.05 1.08 1.04 .39 
66 1.15 1.68 1.17 .43 
37 1.12 1.34 1.14 44 
36 8§=1.26 1.38 1.28 45 
44 1.34 1.46 1.36 46 
.80 1.52 1.82 1.54 .49 
98 1.62 2.00 1.64 oO 
1,68 1.62 1.70 1.64 50 
1.74 1.69 1.76 «61.71 50 
-1.92 1.77 1.94 1.79 49 
.2.08 1.97 2.10 1.99 49 
ao .| 2.08 2.50 2.10 f .49 
3.01 2.48 3.05 2.50 rE 4 
2.63 2.25 2.65 2.26 85 -75 
2.62 2.48 2.64 2.50 a) eee 78 By 
2.60 2.44 2.62 2.46 — .73 69 
7 2.61 2.79 2.63 June 26 -73 .70 
72 2.50 2.74 2.52 y 7 70 
66 2.60 2.68 2.62 3 -68 
62 2.50 2.64 2.52 68 .63 
9 2.20 2.61 2.21 July 24. 65 .58 
2.46 2.24 2.48 2.26 Sa .63 59 
.-2.382 2.04 2.34 2.06 Eee 56 47 
saa 2.07 2.16 2.09 ES (BR c.6n:é0:00: 50 
. -2.16 1.92 2.17 1.94 CC ee 46 53 
2.04 1.89 2.14 1.91 eS re 46 43 
.. 2.08 1.99 2.05 2.01 
1.96 1.82 1.98 1.83 
1.72 1.34 1.74 1.36 
1.63 1.42 1.65 1.44 
1.70 1.57 1.68 1.59 
1.62 1.4 1.64 1.56 
1.55 1.40% 1.57 1.42% 
1.44 1.38 1.46 1.40 
1.43 1.23% 1.45 1.29 
28 1.18 1.30 1,20 
-16% 1.08 1.18% 1.10 
47 «61.16 1.49 1.18 
58 1.36 1.55 1.38 
5% 1.39% 146 1.40 
1.29 1.37 1.30 
40 «61.32% £1.41 1.33 < 
1.38% 1.40 1.39 Dec. 27-31...... 26 = .28 
1.37 1.39 =: 1.38 Year’s range.... .85 .22 





hororohowror 
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of the big grain credits ar 
1anged during tl of active warfare, and was 
making payment in New York in gold so as to 
greatest extent. 

French fran 1 general way, followed ster- 
ling during the f half of the year. It declined 

the franc at the opening of 

ore than 5% cents per franc 
d then, and was selling at 8% 
that was the high point, for 
after that franc ame very soft and continued to 
fall steadily Nov. 11 they sold at a new 
low record of 5 cents per franc. A very slight 
rally occurred thereafter, but the rate never dis- 
trength or improvement, even when 
developed in December. 

The French onsiderably slower than the 
British in mak parations for the payment of 
their half of the Anglo-French loan. Not until 
the maturity date, which was 

known that any active ar- 
making for paying off the 


steps to liquida te 


help Argentina 


from about 9% 

the year to slight 
in April. It rece 
cents on July 19 


played marke d 
the year-end dé 


about a montl 


Oct. 15. did 


rangements wel 
obligation. For mg time advices from Paris 
indicated that tl French Finance Ministry was 
negotiating I British Treasury with the 
aim of having tl sritish take up the French part 
of the debt. H« the I’rench finally did accu 


ge 5.) 


1920 


COPENHAGEN 











' Demand Cables 
1 Asked i High Low High Low 
15 2.25 19.05 19.00 19.20 19.15 
15 2.50 19.05 17.90 19.20 18.10 
i5 J 18.00 17.40 18.15 17.55 
1.60 16.65 17.60 16.80 
3.90 15.85 16.65 16.00 
75 3.6 14.65 15.90 14.80 
6 2.85 14.35 15.00 14.50 
15 2.60 14.40 15.15 14.55 
50 2.85 14.71 15.10 14.85 
50 2 60 15.00 16.20 15.15 
60 2.) 15.65 17.20 15.80 
0 9.15 17.00 17.90 17.15 
25 2.10 17.70 18.80 17.85 
15 1.95 8.35 8.55 45 
” 1.70 1.95 18.00 18 +0 
90 1.60 18.25 18.85 18.40 
70 1.60 16.85 17.80 17.00 
65 1.375 16.80 17.25 16.95 
45 1.375 16.85 17.10 17.00 
375 1.325 16.55 17.05 16.80 
35 1.325 16.15 16.80 16.25 
70 1.325 16.30 16.65 16.40 
20 1. 6f 16.60 17.375 16.75 
20 2.10 16.80 17.05 17.00 
20 1.80 } 16.65 16.95 16.80 
95 1.80 J 16.40 17.00 16.50 
80 1.65 16.20 16.50 16.30 
80 1.60% ' 16.45 16.65 16.55 
R5 1.75 16.40 16.85 16.50 
80 1.70 $ 16.10 16.50 16.20 
80 1.67%4 15.60 16.35 15.70 
RO 1.50 x 15.10 15.75 15.20 
80 1.50 ‘ 15.00 15.35 15.10 
60 1.50 g 14.70 15.25 14.80 
60 1.50 a“ 13.50 14.70 13.60 
60 1.50 I 14.10 14.50 14.20 
60 1.50 14.00 14.50 14.10 
2234 95 13.60 14.62 13.60 
30 95 13.20 13.35 13.30 
20 00 13.55 14.50 13.65 
20 02314 13.90 p ; 
20 1.05 13.70 
ib 1.0214 13.80 
16 90 13.50 
OD 65 13.15 
70 3° 13.00 
90 <5) 13.03 
.80 13.45 
70 13.50 
75 14.10 
70 ; 14.55 
70 15.10 
65 { 15.30 
60 35 g 13.00 
Cables 
High Low 
64 60 
62 49 
52 410 
43 32 
38 30 
38 30 
36 2 7 
455 32 
42.38 = | et 
44 $1 5 a —- f = 
58 45 ————— 
48 46 
oor WNE 
* | HIMEBAUGH&BRO 
52 50 BOOK ~* LLERS 
Bf 52 . , 
56 52 471 FIFTH AVE OPP. LIBRARY 
52.52 if you cannot come to our 
ees | store send for our catalogue 
53.49 om altel 
.80 m6 
.90 an 
20 75 = m 
75 72 4 
7 ml For The Annalist, a 
73 169 j : 
7 @ binder, holding one 
66 59 
9 ° 
64 60 hee 
57 48 years issues, strong 
4 52 ° 
‘53 1AT oi | h d | 
4744 and handsome, guilt 
49 .44 
4914 .43 > : d b b 
19° 143 ettered, can De OD- 
48 43 . 
* 32 tained by mail for 
43.36 aine y m 
36% .34 p ; i 
oh $1.50 wo Oe 
34.31% . 
32 = .30 
29 «(28 
34 © .28 
34 31 
33.32% 
32 ? * ° 
2 33 The Annalist 
ae -20'2 
ee 24 _ 
.- = Times Square, New York 





Hy? 


So 
“ aawts-g 





ceipete eee 







THE ANNALIST 


New York, Monday, January 3, 1921 








The Annalist Business Index Line 
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BUSINESS INDEX LINE } 


MONTHLY RANGE OF AVERAGE 
PRICES OF FORTY 
INVESTMENT STOCKS 


ae 1903 , 1904, 1905 
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STOCK SCALE 


67.5 
60 
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1920 











The Annalist Business Index Line ga 
followed by a partial relapse in February, 
for about next August. 


ve a forecast in November that the long downward movement of the stuck market L 
and would then start away for a long-continued upward move. indicating that recovery in business might be looked 


would culminate in a rally 





Financial Transactions 


Same Week Year Same Perioo 
Last Week Last Year to Dats Last Year 














sale f atom har i StiS Re ‘ SOS 225, 10551 540 12.8 
Stn! tresnel pe <iu $146,005, 150 $182.7 7 1, O86, BS TT1S 
: \High GS.S5 High 92.15 4.07 High 9 
a pe Oe Se eee Te Low G48 Low 87.61 62.7 Low 6.7 
‘ . mt P High GS. High 72.50 73.14 Hig? THe, 
lai oe ee ila i716 Low 71.71 to.57 Low re Ly) 
Average wet yield of ten high-priced bonds 412% >. O80% vb 5.00 
New security oasu $5,141,000 $17,500,000 $1,500,550,000 $1,161, 755,500 
Refundin ‘ 130,825,210 215th Soo 
aw! ‘ . . , . 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
- End of November —-End of October—— 
19lyv 
United States Steel orders, tons 7,128,830 
Daily pix iron capacity, ton 7,850 745 
Pie iron luction, tons 2 fh54 10S 3s 3m 





*Month of Novemle« Month of October 


Alien Migration 
































June May April March Feb 
reo » 120 1920 
Inbound 62,002 53,772 18,219 30,606 
Outbound 24.04 7,121 10, 107 11,007 
HBatanes + 38,140 Lae | +20.112 +17,3S2 +18, 909 +4,772 
Building Permits (Bradstreet’s) 
\ rater - Cetole - -Septer 
1920 pit 128 ' ite 19ZO i9ly 
M2 it five ‘ Doth Citi Tots Citic IDO Cities 150 Cities 
$65 S00 ee STN INO NEY Sez Sev eat Sib 1S 7u $03,919,657 SIND atu s 
+ srr yey . Ts] wee vw r , 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Bntire country, estimated from complete returns from cities representing 92.3 per cent. of 
The (otal Vercentaces show cha from preceding year 
The Last Week. Put The Week Before. Pe Year to Date i 
wie £7 1 ine Oe wes STNG OK Om w7 $4485 0585,000,000 + S.2 
me 1 OTOCOO OOD va 700 000) Oo 27.3 14.850 000 000 4.25.7 
Gross Railroad Earnings 
Sa \\ First Week Fourth Weel Month of l 
ernie in December in Novembre * September 
2H) Hered 16 Read 1 Road yads 
re SIS L721 S15 NTH $2 4 tS SN $616,200, 706 $4,498,1° 
mn 1a er 12,575,300 19,207 75:4 498,611,017 8, TSU, TSO, 145 
‘ina © “ +SAS17 tee +85. 02 $5. 741 es +$117. 588.879 + 
ath. a M27 7 tib.o0% 
_ yer > wre ~ . ‘ 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mea: Mean Price of 
Minimum ly2zo Price Other Years 
Price High Low 1920 1919 1915 
Copper Lake, spot wr il Sime S.1275 $0.16125 80.1925 80.247: 
Cotton: Spot, middling upland. tt O14TS $37 i4 PAD .B2625 32) 
Cement Portland, it . tne S 
Vine: Nor. Car. Ltoofers in per 1,000 feet ian az .00 
Hides: Packer, No. 1, native, Ib oecen . 1” i 
Petroleum: Penusylvania crude at well, bbl.. 6.10 6.10 
Pig iron: Bessemer, at VPittsburch, per tor 1 wn a6 
Rubber: Up river, fine, per Ib P 25 ety) 
Silk: Japan, Sinshiu No, 1, per Ib " ». oe 17.5! aL) 11.9275 
Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Dec. 30,1920. Jan. 3, ee. Jan. 2. 191y Jan. 3, 1918. Jan. 4, 1117. 
To- Over To- Over To Over To Over To- Over 
tal. $5,000. tal. $5,000. tal. $6,000. tai. $5,000. tal. $5,000. 
Se in rT] 2 "wy ne 77 v9? 1 is 
South lo ‘ ar 1 i il is 14 
West S7 pL) ? a 1 tid ot 
Pacific ° 4 . it ; 21 1% P23 6 
United States G1 21) 124 is V4 7 21s i 312 105, 
Canada uh is 5 14 ' te A 27 16 
Failures by Months 
- November - Kleven Months—-—— —- 
. 1930 1919 1920. 1919 1918 
Number ‘ . 1,050 S70 





lAabilities $30,758, 130 $104,000.60 





October - —-Ten Months— _ 
EL 1919 1919. 
Exports eer $631,618.440 $6, 198,996,406 
Imports ee 401,845,150 3,098,844,337 











. -8417,053,657 $220,773, 200 $3,400, 152,069 


Exeess of exports 








BAROMETRICS 








State of Credit 


Rates 


The 
Domestic Exchange 


quote, at $170.624@8154.57 premium The discou ' 


Foreign and 


New York funds in Montreal were 


New York was from $145.75@§1: The week's range of exchange 





Montreal funds ir 


principal foreign centres last week compared as follows 








Normal Rates of Last Week.— —Prev. Week. —Yr. to Date.— Same Wk., 1914 
Exch'ge Demand High b Low. High Low High Low 
4. 8065—London R 3st 4.000% 3.19 3.7 1° 
5.1S13—Paris 16.85 10.74 17.54 10.68 10.93 
5+.1813—Belgium .... “= 16.05 5.62 17.54 10.4 10.) 
5.46 At 4 





5+. 1815—Switzerland 








».1513-—Italy 3.20 
40.20 Holland $0.0 
— reece 15.15 
—Spain 19.30 
—Copenhagen 19.15 
Stockholm 22.15 
—Christiania 20.40 
—Russia 4.70 
Bombay 19.00 
—Calcutta 40.00 
—Hongkone 106.25 04.50 
—eking 179.00 176.00 
32 —Shanghai 167.00 164.00 
—Kobe 2.0 ™). 12: 
—Yokohama 2H 50.12. 
—Manila OK 49.04 
Luenos Aires 43.75 43.12 
Rio 28.00 28.00) 
—cermany $41 2.01 
Austria S 7 
2 Jugoslavia. 
20.2 —Czechoslovakia s:)| ON 1.1 1.95 1. 
-Beigrade 2.7 2.84 
1). 33 Finland 2.14 2.41 2) 
19.50 —Rumania 1.28 1.2» th 


Cables 


4. 866.5—London 

5. 1815—Paris 

+. 1815—Belgium 

4. 1St—Switzerland 
5.IS1—Italy 





40.24 Holland 
18h 

19 30 

26.80 Copenhagen 
26.80 Stockholm 
2Zu.so0 Christiania 
o1.44 —Ruasia 
1.06 Rombay 
is.06 Calcutta 
75.00 Honykong 


—Peking 
—Shanchai 
—hKobe 

Yokohama 
~—~Maniia - 
—Buenes Aires 
—Rio 
—iermany 
—Austria 
avia 
hoslovakia 











race ° 2.80 2 
¢ —Fimand ..... ‘ 2.95 2 $28 
10h Rumania 1.30 1.30 3 
Cost of Money 
Last Previous Year to Date ——Same Week—— 
New York Wee Week High Low 1919. 1918 
Call loans " 7 @t 25 6 2 ae 6 @s 
Time loans, 60-90 days & @ib 1 7 RKL@T'+ . 4 
Six months eceeee s @Ty 10 7 S%aTK " 
Commerce. disc’ts, 4-6 mos R @74, s s 6 
° “ " ae 
Foreign Government Securities 
——-Same Week-— 
Last Week Previous Week Year to Date. 1919. 1918 
Brit. Con. 2%% 445, Ble nIMa@aS 51 Ka@W7, 594@59 
British 5% .. B2%@S82% R2%@S214 ; M1K%@N1y, 4! 
British 444% .... 77 77 @itA, Iya 704, R34 @S3'4 a 
French rentes (in 
Paris: cs . OSE.@57.65 57 A2@56.35 aM 20h 2. SY. NGG, 20 61.55 
French War Loan 
(in Paris) ....85.20 85.20 8S. 35@RS8.30 SS. 35G288..40 


Bar Gold and Silver 


—-Same Week— 
Year to Date 1919. 1918 


Last Week Prev. Week. 
a 10%s 7d T7s8 fd 


116s 9d@116s 1d 117s 5d@115s dd 127s 4d@102s 7d 
4204 10% 42d@ 410d S94Lda@43%d 
HRC OGD « H5%c@blc $1.37@76%ec 


Average of Wholesale Prices 





Bar gold in London. . 
Bar silver in London 
Rar silver in N. ¥ 


T6d@7T5%a 


41S, 
F1.32%@$1 30% $1.01 


——-Same Week—— 
19. 1918 


Last Week. Previous Week. 
ot 11.425 
9.05 225 





Steers good to choice, live weight 
Hogs, light and heavy. 





Flour, S. P., per barrel 196 pounds 10.675 13.80 
Fiour, W. S., per barrel 196 pounds 9.30 11.55 
Potatoes, white, bushel. . ° ee 0 2.04 
Beef, native sides, per. pound. 1650 16 21 

11 10 15 


Mutton, dressed, per pound 


_ 4. 
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Federal Reserve Gold 








Holdings and Tota! 















July A 


200 








Centrai ————--Last Week-———-—-- 
Reserve Cities 1920 1919 
New York 083,510 $5,737,014,008 $246,086 


“hicago 


30,438 
St. Louis 134,541,499 170,229,038 





$4, 890,064, 95 6 
*25.02% 


Total 2 C. R. cities 
Increase 


Other Federal Reserve cities: 














Ww. eek Ended 
Friday, Dec. 31 


47 614,981,496 32,97 
8,294,027, 136 





Sept. 


The space between the base line and the broken line represents the cash reserves req , that between 
eserves, or free gold, and th whole space between the base line and the heavy line represents the total stoc a of 
so that the record can never be brought to the date of publication. 
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---Year to Date---——__—_ 


1920 
63,100 
, 792,613 






$287 354,342 849 














Atlanta $40,278,879 $71,838,973 3,256,765,739 
Boston 324,143,789 $21,549,172 19, 220,023,941 
Kansas City, Mo 145,837,368 241,830,103 11,615, 142,427 
Philadelphia 432,332,658 489,596,553 30,169,224,160 
Richmond 39,530,000 61,500,000 3, 107,517,962 
San Francisco 23,300,000 I 53, 665, 369 8,110,882,000 


$1, 105, 422, 604 
*23.2% 


TYotal 6 cities 
increase 


Total 9 cities $5,995,487, 650 


Increase *24.7% 
Actual Condition Statements 
Dist 1. Dist. Dist. 
Boston. New Y am Philz a doiphs a 


$466, 267,000 $201,232,000 
445,926,000 115,677,000 
1,014, 141,600 186,456,000 
693,474,000 106,675,000 
280,960,000 


$206,836,000 
78,741,000 
198,075,000 
116,600,000 


Gold reserve 
te1.Gov.War Pap 
Bills on hand 
fue members 


Notes in circulat’n 291,196,000 $4,516,000 


Federal Reserve Bank Stedeened 


Consolidated statement of the twelve Federal Reserve Banks compares as follows 
Last Ww eek. 
. ( 


RESOURCI 
(Gjold coin and certificates TO 
fjold settlement fund, Federal Reserve Board = 3° 
Gold with foreign agencies.. 








5,244 000 
3,300,000 





Total gold held by banks $623,496,000 
Goid with Federal Reserve agents.......... 1,276,214,000 
Gold redemption fund 

Total gold reserves eee ee ce cha, O00, 333,000 
Legal tender notes, silver, &c 189,830,000 


.$2,249,163,000 


Total reserves 


Bills discounted: Secured by Government war 
obligations 
All other. ‘ 

Bills bought ‘in ope market. 


1,141,036,000 





Total bills on hand . $2,974,836, 000 
United States Government bonds 

United States Victory notes sak a ie ae 
(United States certificates of indebtedness 





Total earning assets $3,263,027,000 


Bank premises. 18,450,000 


Uncollected items and other deductions from 


gross deposits .... 4 ry Cty eee 717,227,000 
Five per cent. redemption fund against Fed- 


eral Reserve Bank notes. Pe ee ea Peer — 12,752,000 
All other resources. 8,898,000 


Tota, resources $6,269,517,000 
LIABILITIES 


Capital paid in. $99, 770,000 


Surplus ..... y dad ate tent 164,745,000 
Government deposits. RY ene ree 27,639,000 
Due to members—reserve account.. 1,748,979, 000 


522,638,000 
22,163,000 


Deferred availability items a 
Other deposits included for Govt. credits..... 






Total gross depdsits. 


3,344,686,000 
216,960,000 
121,939,000 


Federal Reserve notes in actual circulation... 
Fed. Res. Bank notes in circulation, net liab.. 
All other liabilities. ‘ areca Stee eae or 
Total liabilities - nent ass hc ale .$6,269,517,000 
Ratio of total reserves to net deposit and 
Federal Reserve note liabilities combined... 4.4% 
Ratio of gold reserves to F. R. notes in cir- 
culation after setting aside 35 per cent. 
against net deposit liahbilities................ W.% 


$1, + 39, 980, 170 RTH 


$7,962,204,707 $362, 


re ee ee ee 2 ,321,417,000 $2 





»,479,556,2 
21.4% 
$33,899,078 
6.8% 


Dist. 4. 
Cleveland 
$285, 200,000 





14 »,617,000 
$50,725,000 


1919 


$240,134 ,090,591 


7,245,698, 941 





30,137,499, 619 | Buffalo 
| 
| 
| 


$3,290,712,475 
810,621 
7, 740,456,224 
22,463,051,853 
3,147,104,012 
7,258,024, 234 


$ 32, 138,159,419 





18,238, 











$339,655,448,570 


Other Cities 


saltimore 





Cincinnati ne 
Columbus, Ohio . 12,35 


Oe ‘ ‘ 21,540.69 
Detroit ... 76,667,054 
Louisville 21.920 
Pittsburgh 164,405.71 
Providence ... ‘ 11,237,400 
eee 34,812,885 
Washington ‘ 14,103 
Total 11 cities $528 555,976 
Increase *3.8 
Total 20 cities $6,524,043, 626 
EMCTORHE «2.15. °2 
*Decrease. 








the 
Dist 5. 
Richmond. 
$88, 164,000 
43,288,000 
138,000 
56,710,000 
155,162,000 





Federal Reserve 






Dist. 6. Dist. 7 Dist. & 
Atlanta. Chicago. St. Lou lar 
$84 092,000 = $294,389,000 $82.88! $48.44 
61,972,000 142,623,000 44, 707.000 18 (We 
137,641,000 501,830,000 115,364,000 ) 
345,000 240,241,000 65,660,000 { « 









», 166,000 548,191,000 136,610,000 





Pre vious Wee 





$640,772,000 


1,253,492,000 
161,538,000 


$2,.055,802,000 
180,952,000 
$2,236, 754,000 
1,177,263,000 
1,594,428, 000 


241,167,000 


$2,972.858,000 


26,859,000 
69,000 
281,253,000 





$3,251,0389,000 


18,168,000 
761,005,000 


12,652,000 
8,417,000 


$6,518,035, 000 


$99,458,000 
164,745,000 
26,019,000 
1,721,391 000 
33 39,261,000 
23,652,000 





3,404,931,000 
215,832,000 
119,716,000 


6,318,035, 000 


15.1% 


4.8% 


k. Year reen 
$239,609,000 
63,723,000 


131,320,000 






$734, 652,000 


506, 000 


1,205, 
122,367,000 


$2,062 ,.615,000 
5S, 657 000 


$2,121,272,000 


1,484 262,000 
746,925,000 
574,081,000 


$2,805, S18, 000 


26,836,000 
64,000 
349,090,000 


3, ASI, SOS, 000 
10,369,000 
1,171, 778,000 


13,130,000 
9,733,000 


” 


36, 504, 080, 000 


$87,433,000 
126, 120,000 
38,920,000 





O44, 884,000 
116,307,000 


$3,022,911, ‘000 
2,998,992,000 
258,561,000 
16,073,000 


$6: 50s, 090,000 


13.7% 


19.5% 


Millivns 
of 

Nov, Dollars 

ov, Dee-Dolieg, 

+-+-+-3,900 

poe th tt t+ 3,700) 


12,100 
161.900 
1,700 
1,500 
1,300 
1,100 
900 
700 
500 
300 
100 


) 








The chart records the la 


By Telegraph to 


Bank Clearings The unasiist 





and the 


] 
3 mtd shed. 


Year to Date 















: Statement of Member Banks 


Data for Federal Reser 


Number of reporting banks 
U'. S. bonds to secure circulatior 
iv s. bonds, incl. Liberty bond 
| U. S. Victory notes 
| (". S. etfs. of indebtedn: 
| Total U. S. securities i ( 
} 


Loans secured by U. 8S 
obligations 
“Loans sec. by stocks and bon 
\ll other loans and investment 
|} Total loans, investments, & ? 7, 


Reseive with Fed. Res. Bank ) 
; Cash in vault.. ) 
Net demand deposits 

Time deposits 

Government deposits 67 
hills payable with F. R. fant 

Bills redise’t’'d with F. RK. Bank 39 


Number of reporting bank 
U. S. bonds to secure circul 





U. S. bonds, incl. Liberty bond $9,478. OOK 


U. 8S. Victory notes 

{ S. ctfs. of indebtedness 

Total U. S. securities 776,39 
Loans secured by U. 8S. wat 
obligations 

Loans sec. by stocks 1 and bond 

All other loans and investments 7 92,4 

; Total loans, investments, &« 10,852.36 

Reserve with Fed. Re Bank 980,962 


| Net demand deposits 7.4 t 
Time deposits Ry 
Government deposits 267 
Bills payable with F. R 

Bills redise’t'd with F. R. Bank 1,14 


United States bonds to secure cit 
United States bonds, including I 
United States Victory notes 
United States certificates of indebt 
‘otal United States securities 
| Loan; secured by United States w 
on | Loans secured by stocks and bond 
All other loans and investments 
Total loans, investments, & 
Reserve with Federal Reserve bank 
Cash in vaults...... 
Net demand deposits. 
Time deposits 
Government deposits 
Bills payable with Federal Rese: 
| Bills rediscounted with Federal Reserve | 


' 
| 
| 
| Number of reporting banks 
| 
| 
| 
| 


Cash in vaults.... 826, 00 














light line the e 
y is computed monthly, 








XCe@Ss 


1920 1919 
$4,945, 666,923 $4,431,957,675 
3,015,608 1,687,437, 919 
96, 704,020 , TS0,085, 756 
251.300 686.548. 000 
4,697 1,184, 60,490 
6 3, 703 ), DSS, 607,53 
$02,947,516 940,386.65 
8,959,563 S04 7, O88, 663 
713,242,518 17,476, GM 
2,297,012,137 981,261,788 
3,067,076 812, 668 56. 
$33 ,022, 159,392 $27,399, 76 3 
20.5% 
395, 856,058,470 $367,055 ; 
7.8% 
a * 
Banks — 
10 Dist. 11 Dist. 12. 
as City Dallas San Fran’co 
161,000 $43,281,000 £186.58) 000 
WK) 7,000 $9,623,000 
00 O00 211,952,000 
OK) 000 112,661,000 
79, 174, 000 270,745,000 
erve Branch Cities 
Chicago— — 
Dec. 24 Le 
2 9 | 1 
On $1,438,000 s1 “) 
wy 20,214,000 18.207 000 
Wi) 12.099, 000 12.910.000 
11,095,000 11 ooo 
45,746,000 14.366 “ 
+, tH 61,814,000 GX Th 
K 38,087,000 
1,043, S8S87,000 1,032, 24 wn) 
1,490,434 ,000 1,478,44 Wy) 
ni 125,750,000 119 Oooo 
6,753,000 r j "i 
XS6, 160,000 S95, 199,000 
104,036, 000 303 1,00) 
WM 14,081,000 17 uO 
W 20,756,000 18.989 ") 
19S, 866,000 176,140,000 
Reserve Branch Cities 
Dec. 24 De 
209 une 
$72,305,000 $72,455,000 
La! 161,360,000 1G. S00 000 
M $8,450,000 49,617,000 
(H) 19 824,000 64,898,000 
342,015,000 $43.84 (M) 
) $2,699,000 135,897 000 
0 $01,220,000 191.6. TT 
000 = 2,229, 386,000 2,259, 802,000 
,000 3,195,323,000 3,231 000 
6,000 204,950,000 198,419,000 
69,556 75.662, 000 
Ai 1,670, 62: 1,693,726, 000 
906,744,000 007.017.0000 
47,147,000 51,995.000 
148,995,000 135,828, 000 
204,540,000 202, 652,000 
All Other Reporting Banks 
Dec. 24. Dec 
328 328 
gromipreed $100,429,000 
23,495, 000 5 0 
34, 310,000 4,000 
39,807,000 3,000) 
297,977,000 299,574,000 
94,464,000 94,754.000 
415,202,000 415,273,000 
1,841,995,000 1,843,061 000 
2 647,641,000 = 2,652,662,000 
147,896,000 149,44 rho 
78,451,000 83,.813.000 
1,501,591,000 1,530,680, 000 
611,914,000 
29.331,000 33,008, 000 
SU,417,000 76,521,000 
177,152,000 167,953,000 





| Nine-Year Profile of Average Prices ' 





The black area shows for each week 














i Stocks The black line shows the closing average price of fifty stocks, half industrials and half railroads. 
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Exchange Closed July. 30-Dec. 
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Bonds ~ Average of forty listed issues , 
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Exchange Closed 
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| The Food Cost of Living—Annalist 


An index number is a means of slowing fluctuations in the average price of a group of commodities The Annalist Index Number shows the fluct 









































| NUBen 1914 191 916 ! 
| JAN———— ——————DEc. JAN. ———_ D ———— DEC. JAN ——_ 1 sci tiiien: madi eainaiiigtian | 
3602 IMM rr Ar re Para aa oan 7a rae 
T 340- 35 : 
} 320- 
j -) eae 
280- Jan. 11921... 201.117 | | 
3 Jan. 3, 1920 .  . 289,988 ; 
ond in 4,1919 . . . 293.171 a 
0. | ae ae Bas 1 /. 
1918 287.080 1896 30.096 3 
200- 1917 261.796 Fut) 109.252 3 
180- 1916 175.720 "Year to Date = . z 
160- : 
407 tee TL t te SSeS ee. LC LS Se ae on en 
1914 1915 1916 1917 
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each week ‘the highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figuré twenty-five rails 
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© 
list Index Number—Weekly Averages 
vs the fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food bus 
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1919 1920 







ie JAN, a JAN 2 261.400 
. 280.154 4 285.01 ; ao on1 8] 
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ie 11 pd ah “4 16 247.14 
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Eight Years of Stock Market Averages by Weeks 





Week RAILROADS 
Minded 
High. Low. Last 

JANUARY 

4 91.02 00.21 90.60 
i 91.41 90.08 00.69 
1S . 90.17 SS.140 88.77 
2h 90.24 $8.22 89.58 
FEBRUARY 

1 90.34 80.7 
& 80.6 89.1 
i) SD.00 87.07 
22 S616 85.58 
MARCH 

1 ‘ 86.16 84.06 S5.92 
~ 87.05 84.99 So.b 
1D. 85.70 84.26 S51 


1 S1.02 78.76 78.94 
2s SOSS 70.14 SO] 
JULY 

4 80.05 TO.0S FOU 
12 7S4 78.66 7TH.10 
19 SU.ST 70.14 SO.58 





SEPTEMBER 
6 


82.62 SO.06 81.71 
3 S3.86 81.16 S& 
20 S3.97 82.76 & 
27 83.59 82.24 S 


OCTOBER 
1 


i] 81.65 70.64 7% 
IS 79.61 77.76 TSS 
25 80.20 78.23 79.0 

NOVEMBER 

1 SO.48 7O.30 Tool 
70.55 78.35 78.41 

77.20 78.5 

asthe s.2 
78.32 78.61 

iv4 
rr 

WS 
S012 





JANUARY 
4 


80.22 TH.17 
Ww 80.58 TH.56 
7 82.14 SOLS1 
24 84.94 S2.26 
3 84.92 S516 S4 
FEBRUARY 
7 84.68 S2.77 N2.S! 
4 S3.07 S164 S2.21 
?1 x? 27 STOW SDS 
ON 81.42 70.70 SO.7 
MARCH 
7 SO.ST 7S.14 78.4 
14 9.16 = 7 
oT 80.35 7 
os SOLOS 


APRIL 
1 





79.02 TO.85 

1 78.74 TS8.77 
18 76.82 77.2% 
on 75.02 7.45 
MAY 
2 78.04 T6.01 TS.05 
+) 70.00 T7.04 77.68 
16 79.32 T7810 78.7 
23 70.44 S34 78.95 
30 79.97 TS.71 TS.S7 
JUNE 
tt TS.SS 77.46) TS.7h 
8 79.33 78.65 79.00 
Rall T8.O8 TS.16 78.66 
27 79.09 76.05 77. 
JULY 

TA. 
BI 7H.01 
18 oottone 
25 74.46 
ta 72.68 


Stock Exchange Closed 























1913 


INDUSTRIALS 



































Net 
Ch' ge High. Low. Last. ¢ 
83 67.08 65.48 66.11 
09 66.80 65.62 65.71 
1.92 65.61 6GIL.S7T 62.47 
sl 63.95 62.16 63.06 
14 O5.07 64.47 
Hs) (4.04 4.21 
4 64.21 62.50 
61.04 GO_S2 
34 
Ts 
03 
io 
» o- 
1 > 62.51 6O.36 
10 G1.8S GOL 
91 GOIN 44 
| er 6O.00 ae 
Ss W444 O7T.20 
OS 7.10 ATS 
35 G78 DAO 
1.36 WS! OTS 
1.62 6.49 56.64 
$00 O21 SS FB. 
41? 5386 O27 AS.82 
1.14 DAAT F207 $08 
19 53.900 52.81 53.82 
1s 4.12 
76 53.04 
1.39 mobo 
1.31 47.320 
ver Oy 
44 S2 
4 ao 
92 m4 
0 fh 
N7 5O.S82 58.66 59.71 
1.09 61.46 S047 61.32 
4 61.5 60.10 60.52 
6 60.96 59.28 SPOS 
S7 07.00 
2.08 6.00 
Ow) ON 
S6 16.18 
20 6.02 
110 4.02 
12 5.00 
on SH 
7 rM.41 
7 
' » 
1. tis 
=4) 
1914 
ti 6.66 nr S4 16.05 
‘ 7.31 DH02 SST 
1 08 S698 OS. 6S 
2.07 61.04 OS.66 60.54 
) 61.68 SO.80 61.36 
1.70 61.60 GOS GOL6S 
iS 61.44 60.06 61.24 
is 61.27 60.°7 60.31 
Su 60.10 58.96 60.26 
21S 60.590 58.20 AOS 
t 60.58 59.27 60.48 
<t 61.61 GO.18S 61.20 
xt 61.71 59.87 60.93 
fis 6OS6 
1.0S 60.54 
1 no. 12 
1.77 D782 55.46 
60 5S.50 nS.14 
42 ad | S.12 
1.14 TOSI nO 
18 60.06 nO. 30 
OS 9.93 50.48 
12 9.4% 38.04 
) 9.96 FO38 
4 8.79 5&.92 
1.28 9.50 56.99 
1.09 DSS 77.58 
1.5 9.29 58.47 
1.61 58.66 57.60 
2.34 5.54 5689 
6.19 96.95 48.48 





Net 
“h’ ge 


10 
4 
2 S4 
19 





8.39 


COMBINED 


Net 
High. Low. Last. Ch'ge 
TH.05 
7H.10 
77.80 
77.00 
7 76.10 77 
7 76.29 76. 
76 74.41 74. 
7 12.9) 73 


=)<}<)<)<) 


-letet<! 


mis}<I-1<) 


66 

















Serer) 
==t 
mIelm}-3-) 


41 73 + 7 
92 7: 1.33 
G4 7 1 (Mt 
16 7 1.56 














67.21 + .70 





: 1.39 
67.45 +1.63 
68.30 + .85 





GS.37 67.50 67.78 

iS.00 67.79 68.53 

70.86 GS.6S8 70.42 

72.990 70.46 72.39 

73.30 71.48 72.97. + .58 
73.14 71.68 71.78 1.19 
71.98 70.74 71.72 -Of% 
71.06 70.73 70.92 SO 
70.91 69.47 TOAD 3 
70.70 68.67 1.43 
70.04 6S.66 Py 
T0068 68.48 4 2 
71.32 69.44 5 
70.06 69.41 74.00 OD 
76.21 6S.80) 68.93 1.07 
69.07 67.23 67.56 37 
67.57 6524 65.56 —2.00 


6S 
in 
67 
6 
OA 





Hib 68.00 42.53 
G7 OTST 

OT Ho.15 1.26 
«8 69.17 04 
6S.{ 69.17 : 





1 68.09) 69.06 
64° 68.99 4 
38 68.49 
29 66.82 67.59 





73 67.35 68.60 +1.01 
OS 67.58 67.76 - st 
SS 66.11 66.68 
13 §4.58 65.06 
81 57.41 57.77 





Account of European 


War from July 30 to Dec. 12, 1914 


DECEMBER 


12° 68.63 67.60 68.59 
19 71.12 468.83 69.49 
26 OO.41 66.76 67.25 


*One day. 





1.81 12.46 51.85 52.38 
+1.10 65.30 52.92 53.21 
2.44 53.35 51.10 51.66 - 


oo 
ii 


61 


53 59.72 60.48 
21 GOST 61.45 + 27 
S38 O8.97 59.45 2.00 


+2.71 














Inquiries invited in 


Active and Inactive 


UNLISTED SECURITIES 


Direct Private Wire to Chicago 


M:S: WOLFE & Co. 


ESTABLISHED 1906 


Phone:Broad <5 


Members Consolidated Stock, Exchange of N¥ 
41 BROAD STREET~—NEW YORK, 



































Baka 71.69 





of 
rFEBRI 
M..- 


ARY 
7u.1s8 
H9.45 

.OSS1 
67.18 





1% 
200. . 


7 
a? 


APRIL 


OCTOBER 





er 
a .. 79.43 
16 . 80.44 
ees, 
ee 


NOVEMBER 
.. -S2.84 


Deccan 





DECEMBER 

4 ee 
ae F 
eS | 
.- ee 
. 82.44 





FEBRUARY 
Fe .. 18.04 





2... ». 68.78 
ETE 
26 2 TTF 


AUGUST 


POS, 
12 . 80.14 
19 80.25 
26 . 81.29 


SEPTEMBER 
2 79.74 








9 .79.61 
16. oss stiaeae 
23 06:4 71 
30 83.31 
OCTOBER 

. APRA 85.31 
| eee 
21 ‘ R410 
28 ° .84.82 
NOVEMBER 
eer 
11 Te 
18 sos see 
25. .. 83.73 











LILROADS 


Low. Lust. Ch'ge 


1915 


INDUSTRIALS 


High. Low 










71.93 41.36 
T1.57 4 
70.00 1.57 
71.70 +1.70 
72.45 
72.16 
73.05 
75.47 








SO.89 81.13 Oo 
79.54 3 20 
81.01 81.52 4+ .19 
SP.09 381.43 09 
80.11 SO.S4 ne 
80.31 80.75 09 
79.70 SO.13 .62 


80.09 81.09 + .96 
80.77 82.23 +1.14 


S150 4 
S1.36 23 
S0.20 —1.16 
77.36 2.S4 











76.19 7 27 
77.73 7 6 
76.93 7 1.10 
76.44 7 58 
76.28 55 
76.88 + .60 
78.36 1.48 
7 41 
77.12 — .&3 
77.19 07 
76.43 76 
74.57 —1.56 
77.05 +2.18 








77.10 

FR59 

SOLOS 

80.36 — 

SO.S9 53 

S187 As 

81.22 65 

79.95 —1.27 

80.36 4- .41 

81 1 6 

7M. 

1 

77.99 .20 
78.14 $1.16 
78.99 02 
78.94 + .24 
78.16 78.67 87 
78.45 79.33 + .66 
78.) S104 > fil 
80.82 81.24 - 70 
81.05 82.51 + .27 








.T3 S84. 

46 = 
81.49 82.47 — .71 
82.22 82.70 — .17 








6. 
Gf 
102 
10s ‘ > 
108.99 100.56 104.67 —3.35 








104.61 98.03 —6.64 
100.43 9O.S8S 1.5 
103.19 § 99.12 76 
101.39 99.05 100.47 1.35 
109.24 97.05 99.74 73 


102.11 98.68 99.28 — .46 
101.48 97.88 99.83 + .55 
101.25 99.11 100.61 + .78 
101.88 99.32 100.78 +- .17 


1916 





96.19 >. AV1 
92.96 +1.14 
95.98 1.29 
94.80 2.39 





98.65 92.80 97.16 +1.93 
99.73 97.65 98.82 
99.00 96.43 97.79 
98.05 95.52 








94.76 91 1.64 
98.12 94.2 +3.12 
103.07 96 t-4.49 
101.50 97. 3.65 


98.47 95.58 98.26 + .38 
99.81 96.64 97.18 1.08 
98.45 94. 
95.80 S&7 
94.08 87. 





89.05 94.42 + .60 
91.93 95.06 + .f4 
94.25 95.09 + .08 
94.46 95.35 + .26 


96.01 93.85 94.26 1.09 
{ © 94.42 95.17 

96.30 94.04 
94.00 89.97 








92.48 88.34 ¥ 

92.41 89.94 36 

90.97 86.60 8.7 

91.72 88.08 17 

91.64 89.05 89.89 —1.28 

91.54 10 18 
3 2.20 +2.50 

95.61 5 19 9 

98.21 1.50 

96.41 47 1.05 

98.99 81 +3.; 

105.89 OT + 





109.48 44 79 
105.63 ? 34 —5.10 
108.51 2.95 8.12 +5.78 
113.40 108.60 112.17 +4.05 


115.40 111.07 114.39 
117.22 113.51 114.18 
118.98 111.653 118.48 
119.30 113.87 116.23 —2.25 


116.72 
114.96 
113.28 
104.42 

98.05 














COMBINED 


Higt 


60.38 
61.68 
62.61 
64.68 
64.03 


90.90 
91.90 
91.13 
91.28 
01.00 


91.8 
90.5 
90.80 
8S_86 


88.06 
S8_87 
88.00 
86.16 
85.74 


86.42 
§7.01 
&8.90 
§9.16 


100.20 
101.46 
101.01 
101.51 


99.88 
99.26 
98.01 
93.46 
89.89 


Low 


5. 


60.° 


61 
62. 


61.5 


89. 


SS 


&. 
89. 
90. 


Ss 
R9. 
89. 
89. 
90. 


SS8.! 
86.7 


76 
2.93 


31 
45 
36 


92 
76 
89 
12 


58 
49 
03 
61 
05 





86. 
87. 


86. 
s6. 
84. 
RO 
81 


82. 





86. 


22 
96 
92 
91 


21 


33 


91 


OT 





89. 
90 
90.5 
p0 


90 
90 
89 
90 
91 


85 


86.4 
S9.$ 
87.5 


79 


98 
SJ) 


-50 


7.07 


ih) 





tor 
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iat Se ND 
“Ins 23 coh 








-66 


28 
03 


87 
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.82 
45 


94, 


2.62 


10 
26 
06 


41 


08 


98 


.03 





MOTOR CAR CORPORATION 


1920 


Detroit 
The 


lividend of 24%% on the 


the corporation, 
to stockholders of 


Checks will be 


Michifan. 


Iirectors 


HUPP 


have declared a 
common 
payable February 


record Janvary 


mailed 
A. VON SCHLEGELI, 


December 29, 
quarterly 
stock 





1921, } 
1921 


St. 


ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


of || STIX @ Co. 


| Members St. Louis Stock Exchange 
509 Olive St. 


louis, Mo. 
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ew York, Monday, January 3, 1921 































































































ight Years of Stoc arket Averages by Weeks 
q a 
. 1917 1919 
W eek r. r ro . . ru y 
otk RAILROADS oe INDUSTRIALS. oan COMBINED oe Week RAILROADS. 7 INDUSTI COMBINED 
’ a’ ’ I y u >¢ let ‘ 
High. Low. Last. Ch’ge High. Low. Last. Ch’'ge. High. Low. Last. Ch’ge. High. Low. Last. Ch’ge High. Low. Last HH Low. Last. Cl fo 
JANUARY JANUARY ie a ae 
Sedee 81.22 79.97 Ce = O07 . 7 « - o- 
- Sees a a on op bl 50 99.74 95.07 96.14 +,-26 90.46 Se 53 88.10 — .12 4 - 63. 55 62.89 — .50 86.37 82.47 & 74.99 72.01 74.08 +1.26 
‘ 79.02 —1.05 96.76 93.61 94.08 —2.06 86.55 —1.59 62.52 — .37 85.95 83.8 . re 7 
20........ 80.32 78.91 79.87 + .85 97.30 93.25 95.17 +1.09 2 + 97 $140 112 #268 8146 8167 (4.55 73.14 73.18 — .90 
ee 79.77 78.98 79.34 — (53 96.20 93.21 94.70 — .47 50 61.38 — 02 8361 7992 821 ao mae tc a 
FEBRU ARY “< 02 83. 19.§ 72.70 73 71.77 + .24 
ie aie 79.35 72.34 74.01 —5.33 94.98 82.14 86.55 —8.15 87.16 77.24 80.28 —6.74 60.61 — .77 $2.62 80.87 8 99 7 7 
19 teneeees 75.33 72.83 73.33 — .68 91.27 86.68 88.01 +1.46 82.81 80.03 80.67 + .39 4 $5 — 195 R969 80.44 80. 95 70 a 
a § eae 14.44 73.27 73.88 + .55 89.24 87.34 89.02 +1.01 81.77 80.30 81.45 + .7 : : 30 60.99 — .53 83.64 80 72°38 70.3! 41°78 
oer eee 75.89 74.26 74.92 +1.04 91.06 87.94 88.56 — .4 83.46 81.21 81.74 + .29 2. 99 +1.00 86.14 83.30 } $13 72 41.70 
; MARCH a 
‘ Bo... 75.16 72.76 73.99 — .93 89.81 86.09 89.14 + .58 82.40 79.42 81.56 — .18 + .73 RF 75.53 7 + 6] 
ry EROS 14.34 73.35 73.68 — (31 93.47 88.63 92.85 43.71 83.70 81.13 88.26 41.70 20 2 89 76.13 7 +1.41 
Hy Pak 74.75 73.34 74.16 + .48 93.25 90.38 9249 — .36 84.00 81.94 83.32 + .06 + 07 1) 90 812 75 | 46 
‘. a bad agae 7798 74.21 77.51 43.35 12 91.97 94.50 42.01 86.45 83.09 86.00 +2.68 34 02 o 7.15 7% (05 
ay _ RR 77.58 75.95 76.09 —1.42 -70 92.43 92.61 —1.89 86.14 84.21 84.35 —1.65 51 
“ APRIL 
” ema .--16.41 72.25 73.72 —2.37 94.81 88.78 89.54 —3.07 85.56 80.51 81.63 —2.72 67 + .93 92.00 % 7.52 76.11 77.04 
Ds tastens 74.84 73. 74.57 + 85 90.68 87.42 89.73 + .19 82.62 80.23 82.15 52 SO 87 94.24 9 8.43 76.88 77.03 01 
: 21........ 74.59 73.78 73.88 69 89.83 85.45 86.05 —3.68 §2.18 79.62 79.96 —2.19 9 — .21 94.85 92.35 94 78.40 77.08 77.85 + .82 
« ZB. wo 0s’ 74.98 73.46 73.97 + .09 89.91 85.47 88.54 +2.49 82.44 79.57 81.25 +1.29 53.72 +2.13 95.74 93.40 94 79.36 77.57 79.16 41.31 
; MAY 
Boesecsec 73.99 68.78 69.94 —4.03 90.05 86.01 86.20 —2.34 +-1.60 96.89 93.65 9¢ 80.69 78.75 34 - » 
12..,..... 70.91 67.68 68.99 rts) 88.15 83.86 86.34 + .14 02 98.96 95.94 974 ' 22°05 $0 09 oa at 
A 70.84 68.39 70.11 +1.12 + 90.00 86.41 88.69 +2.35 3.15 100.6 17.26 99 83.96 80.64 83.50 +2.62 
RE 71.51 70.06 70.85 + .74 94.36 88.85 94.00 +5.31 04 102.01 97.84 101 $.82 82.37 84.57 +1.07 
a JUNE 60 105.44 101.9 4 86.96 84.81 86.78 +2.21 
. Beer 22.32 70.88 70.94 + .09 95.24 91.96 93.57 — .43 83.78 81.63 
Mevsecsse 71.88 70.38 71.75 + .81 96.41 92.38 95.75 +2.18 84.00 81.88 58 59 110.79 104 ’ 89.50 85.55 88.58 +1.80 
heii 72.62 71.43 71.89 + .14 96.32 93.22 94.16 —1.59 84.45 82.42 99 —2.59 110.39 10 04 84.19 84.14 84.69 —3.89 
; re 71.98 71.00 71.81 .08 94.86 91.22 94.70 + .54 83.34 81.11 90 + .91 109.48 101.0% 7.83 $2.55 87.32 +2.63 
{ Pa 73.57 70.44 71.04 — .77 95.51 91.68 93.58 —1.12 84.36 81.44 9.05 85 110.27 106.17 109 $8.01 85.79 87.20 12 
JULY 
Lebar 70.95 69.21 70.01 —1.03 93.94 90.83 91.80 —1.78 82.44 80.05 80.90 —1.41 3) + .30 113.87 108.4 89.68 86.19 89.37 -+2.17 
hi Sa 71.65 69.72. 71.39 +1.38 3.23 90.19 90.92 — .88 82.13 80.16 81.15 + .25 55 +-1.20 115.73 11 1 91.18 88.81 90.08 + .71 
ae 71.82 70.52 70.95 — .44 91.58 88.34 91.34 4+ .42 81.50 79.55 81.14 — .01 24-+ .69 119.12 114.1 93.56 90.38 91.59 41.5] 
j (eS 71.03 70.20 70.44 — .51 06 88.93 90.65 — .69 81.03 79.64 80.54 — .60 51 7 118.15 111.69 92.48 88.86 91.59 
AUGUST 
RE 70.92 70.26 70.79 + .35 92.66 90.21 91.88 +1.23 81.79 80.26 81.33 + .79 23 —1.28 117.51 111.65 11 92.1 22 89.21 —2.: 
1" na 71.05 70.37 70.50 — .29 93.26 89.74 9033 —1.55 82.07 80.12 80.41 — .92 68 —4.55 112.0 S 81 27 aa rt 
iene’ 70.90 69.75 69.89 — 61 91.66 89.25 89.67 — 66 81.26 79.59 79.78 — .63 82 — 86 111.20 104 y 6.00 82.92 1.5) 
RIS 70.00 67.81 68.98 — 91 89.74 85.92 87.78 —1.89 79.69 76.96 78.38 —1.40 46 — .36 107.28 f 83.40 79.62 7 
a 65 +1.19 111.65 16 a 4 29 82.46 Lo 7% 
69.16 67.49 67.80 —1.18 88.02 81.49 82.54 —5.24 78.59 74.49 75.17 3.21 SEPTE MBE IR 
65.39 66.37 —1.43 83.86 79.99 81.59 — .95 75.75 72.73 73.98 —1.19 6 at 04 — .61 117.981 67 86.00 86.42 + .49 
64.76 66.19 — .18 82.74 79.56 81.08 — .51 74.66 72.22 73.63 — .35 14+ 40 116.121 6 11 2 83.84 87K 41.4 
65.02 66.55 + .3 84.13 78.70 82.75 41.67 75.23 71.84 74.65 +1.02 92 —1.26 119.1611 { "7 $6.30 86.73 —1.09 
65.60 66.12 — 43 84.85 81.28 81.98 — .77 76.42 73.44 74.05 — .60 S4 ++ 92 122.62 114.8 29 S688 91.00 44.27 
64.11 65.18 — .94 82.97 78.60 79.93 —2.05 74.60 71.35 72.55 —1.50 38 +1.54 127.1612 { 90.28 11-75 
61.93 63.02 —2.16 80.31 74.88 76.37 —3.56 72.81 68.57 @9.69 —2_86 80 + .42 131.19 12 6.59 93.40 13°39 
61.21 63.65 + .63 78.51 72.64 78.15 +1.7 71.13 66.92 70.90 +1.21 74 —1.06 130.76 126 0 93.79 1 16 
61.73 62.54 —1.11 78.77 74.90 76.99 —1.16 71.25 68.36 69.76 —1.14 & + .09 134.97 98 94.32 39 
58.13 58.61 —3.93 76.59 69.98 70.26 —6.73 69.56 63.55 64.43 —5.33 10.17 68 1 24 97 
55.71 57.56 —1.05 70.18 65.14 68.01 —2.25 64.15 60.42 62.78 —1.65 83 + .66 ) 59 96 
56.71 57.10 — .46 69.69 66.52 68.41 40 64.04 61.64 62.75 — .03 AO + .67 114.48 16 05 91 
: : 57.04 59.00 +1.90 72.62 68.51 71.57 +3.16 66.16 62.77 65.28 +2.53 48 —2.02 112.39 119 91.80 89 
62 —2.26 196 114.06 146 g5 
: -1.45 73.00 69.94 70.68 — .89 5.96 63.40 64.11 —1.17 
57.16 — .39 70.81 67.23 68.04 —2.64 64.10 61.69 62.60 —1.51 9. 507 
~*~ 66 54.89 —2.27 67.22 63.55 64.60 —3.44 62.99 58.60 59.74 —2.86 113.69 29°70 8A +} a0.01 240 
52.06 53.66 —1.23 66.13 62.81 65.47 + .87 60.11 57.43 59.56 — .18 113 ’ 80°17 84.27 88.70 42.69 
* 3.11 59.77 +6.11 70.51 65.36 69.94 44.47 5.57 59.23 64.85 5.29 1 W).40 $7.06 89.37 + .67 
1920 
1.77 68.37 5.38 + .53 26,78 120.35 121 92.13 87.61 91.80 +1.43 
1.48 67.27 65.72 + .34 aus Gael dia van ae 92.18 89.27 89.46 —2.34 
+ .06 5.83 5.48 — .24 gti oe Soe aaa meen 
41.52 66.69 66.47 + .99 Aen a 37.1% 85.23 56.50 — .1) 
46 117.16 119 38.46 86.38 87.57 4-1.07 
43.25 69.48 66.21 68.71 42.24 a xe . ae 
— .22 68.84 67.19 68.11 60 ae 2 PU. » 109.69 $4.93 79.27 81.53 6.04 
+ 81 69.25 67.51 €9.04 + .93 ) 100) oo I 6.4 31.92 75.45 79 47 2.06 
~ ‘08 70.95 68.78 69.07 + .03 0.02 102 108 36 «77.24 82.78 +3.26 
9 14 60 14 82.93 78.37 80.24 2.49 
—1.20 70.59 68.10 —— 
— OF 69.60 67.81 ) pyle ¢ 79.84 82.07 +1.8 
- 69.78 68.41 +4 ' 89.32 81.69 88.05 5.98 
2°75 69.29 66.40 96 1 1 62 87.50 91.02 +2.9 
73 67.66 65.67 48 12.89 85.00 90.98 4 
-1.67 68.26 67.17 OT 11.64 90.50 4S 
-1.90 68.29 66.22 > 4 04.0% 92.20 +1.70 
° - $3.56 68.78 66.¢8 O4 124.¢ 93.14 91.76 44 
—1.38 69.19 67.54 411 91.5 84.51 —7.28 
+ .62 67.25 OF 109.95 11 87.32 81.66 82.52 —1.99 
+3.43 68.38 83 108.44 4 9.72 80.69 85.25 +2.73 
7 +1.24 70.95 $65 1.94 86.29 81.67 83.08 —2.17 
—2.25 70.30 01 10 If 83.27 77.74 79.32 —3.76 
$7 1 67 77.85 82.47 +3.15 
60.33 60.84 18 80.23 76.34 77.39 —3.23 70.72 68.36 ai 
60.60 60.83 — .01 80.25 77.54 79.08 +1.69 71.08 69.07 ey AZO} 80.86 2v 
60.62 61.29 + .46 81.89 78.61 81.78 +2.70 71.62 69.6 46 108.81 50.83 F -26 
61.13 61.30 + .01 83.29 80.70 82.99 41.21 72.40 70.91 US 110.24 81.18 . 
60.83 61.15 — .15 85.08 82.86 83.80 + .81 73.37 72.07 b 110.54 1 81.31 1S 
= ’ 6 "7 - one ~ $2 110 1 83.24 81.37 82.96 + .5N 
60.81 61.05 — .10 84.43 82.39 84.27 4+ .47 72.82 71.62 143 3 »'9 25 99 Lo 
60.78 61.02 — 03 84.32 81.57 82.18 —2.00 72.68 71.45 72 100,02 ae Se Se oa 
60.52 61.19 + 17: 84.18 80-44 83.2741.09 72.75 70.48 6% 100.00 109.4 83.09 81.38 81.68 — 6X 
60.66 60.91 — .27 83.31 81.54 82.89 — 38 72.17 71.10 100.27 104.32 105. 81.59 78.27 79.72 —1.96 
60.60 60.64 — .27 82.91 81.66 82.40 — .49 72.04 71.13 8 369 99.91 101 Q1 ~ 77.7 
60.54 61.18 + 54 "WR #229 8361-4121 72:49 71.21 re eT $743 10 ue oe oo oS 
61.20 61.95 + .77 84.19 83.02 83.30 — .31 73.43 72.14 7 + 66 103.81 99.02 103.34 79.36 7638 79.12 + (39 
61.85 63.04 +1.09 84.74 $3.25 84.70 41.40 73.91 72.55 5466 1142 105.36 101.70 103.64 80°94 7818 79.98 + 7 
F 62.63 63.38 + .34 85.15 82.89 83.45 —1.25 74.20 72.77 : ia Pune yore Oe par AB af 
99 : 58.53 42.2 3310 8 > 06 
- ££ 62.43 62.98 — 40 84.37 82.29 82.83 — .62 74.24 72.36 72.90 — .51 mB in TAs Brie das 1052 168.14 10 ee ey eet 
C73 60.99 61.37 —1.61 82.88 79.77 80.91 —1.92 72.98 70.38 71.14 —1.76 9.22 57. "05 41.95 108.1! T 83.62 80.10 83.28 +2.95 
61.36 61.70 + .33 81.86 80.13 81.69 + .78 71.80 70.74 71.69 — .55 99 | 97-108 1 104 94°36 81.29 82.07 1.21 
61.53 61.92 + .22 83.61 81.66 83.11 41.42 72.81 71.66 72.51 + .82 = et ee " 
o 
, ee a ~ ae at a : 43.55 105.03 100.29 102.4 82.86 79.93 82.64 + .57 
61.93 62.06 + .14 84.28 82.42 83.48 + .3 73.81 72.17 72.77 + .26 = 401 @2 102-4 84.03 81.27 81.6 
A 62.03 63.07 +1.01 84.26 80.88 83.66 18 73.84 71.45 73.36 + .58 bg fo 7 aht 4k dae ae oe an ee bey 4 os 
m 63.29 65.91 42.84 = 91.55 83.67 89.42 45.76 79.00 73.48 77.66 +4.30 vo «104.61 101.30 104.1 83°27 SLOD 82.67 T 04 
- © -” = ~ > > or = “ 06 oy it i ‘ $26 oi. 82.04 -- .04 
65.14 65.84 + .07 90.74 86.15 88.54 — .88 78.76 75.64 77.19 — .46 — (66 105.20 100.02 102.2 4 83.33 79.67 81.42 —1.25 
64.12 65.35 — .49 90.28 84.13 85.81 —2.73 78.46 74.12 75.58 —1.61 Le DOR ¢ 9 , 712 70.0 m4 
Ee 65.67 69.45 44.10 89.52 85.64 88804299 79.45 75.65 79.17 +3.59 v ‘stes Saas ol BM 2S Se 2 
67.59 67.67 2.78 89.57 86.19 86.34 2.46 80.16 76.89 77.00 2.17 99 eit B44 5625 — 69 9217 27S 84 eat Gass fob 268 
64.86 64.96 —2.71 86.28 83.09 83.39 295 76.85 74.76 74.17 2.83 97.7171" 5831 5636 5692 + 167 90.73 85.25 8 {52 70.87 71.88 +1.40 
62.70 64.81 — .15 83.53 80.99 82.79 — .60 74.17 71.96 73.80 — .37 DECEMBE ~~ ilegiaied ii ci Pee ea ee 
wi = ‘ ® ae a Ee ee a me, OE 2.57.45 54.44 55.98 — .94 91.18 86.55 90.91 73.72 70.17 73.47 +1.59 
7 5.84 64.46 65.26 — 45 84.37 82.41 84.29 41.50 75.23 73.43 74.77 + .97 a 971 5307 — 91:20 84:1: 24s GR5e GRO 4 
ca ieee G01 64.12 6431 — 95 8687 83.92 8435+ 106 7634 74.04 74.33 + “44 it apepaae aay GEMS Sega ase | whi BLS? Bie 3e 6s oe -* 
ey 64.69 62.43 62.98 —1.33 85.63 82.94 83.73 — .62 75.16 72.68 73.35 — 98 95.11.11: BLAM 48.53 5129456 S189 7655 80: cn aw ae. 
> 61.5 9 — .59 § 7 = A 794k 71-49 79 9 a . ee 51.89 48.53 51.2% ) 89 76.55 8 36.83 62.7 9. 82 3¢ 
a, eee 62.98 61.51 62.36 9 83.93 81.33 83.26 47 73.45 71.42 72.82 — .53 | Bee 54.97 50.86 54.03 +2.74 82.74 78.24 81.9% 68.85 64.68 67.96 +2.14 
| | — 
Member N. Y. Curb Mkt. Assn. | dl se 
pein PAINTINGS WANTED 
je Se (ies oge 
| St. Louis Securities | | Grand Trunk Grand Trunk Pacific 
| Mississippi Valley Securities " Conadion Northern ad Will purchase good examples by 
| , canadian Northern Pacific Securities . . 
o Mark C. Steinberg & Co. || | Sandals ons 
ar ° em g 0. | All Canadian ftssucs Dealt in ? ’ 
Members New York. Stock Exchange. . Send photographs and fall particalers 
| embers St. Louis Stock Exchange | . 
| 300 No. Broadway ST. LOUIS || | TRUAX, HIGGINS CO. Satinover Galleries 
Monthly Bulletin Issued { Lewis Bldg., Montreal, Canada : 
| New York Direct Wires Toronto 27 West 56th St. New York City 
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COMPANY 
ADAMS tAliiiuss 
Vavanee Parnell) 
Vaivanee mumely pf 


Ajax Rubber 
Alaska Gold Mines 


vlaska Junenu 

Lin Reetinetion 
Allied Ch. & Dye w. i 
\Nied Ch. & D. pf. w 
\llis halmers Mfe 
\llis-Chaim. Mfg. pf 
\m Aer. Chem 

\m \cr. Chem. pf 
\(m. Bank Note 

\m. Beet Sugar 

Am. Bosch Magneto 


Am. Bi 
Am. Brake S. & F. pf 
\m. Can 

Am. Can pf 

Am. Car & Fdy 

Am. Cotton Oj 

Lm. Cotton Oi pf 

Am. Drug. Syndicate 
Am. Express 

Am. Hide & Leather 
Am. Hide & Leather 
Am. lee 

\m. Ice pf 

Am. International 


Am. La |} Fire lingine 


Am. Linseed 

\m. Linseed pf 
\m. Lacomotive 
Am. Locomotis pf 
\m. Radiator 

Am. Malt & Grain 
Am. Satety Razor 
Am. Ship & ¢ 
\m. Smelt. & Ref 
Am. Smelt. & Kef. pf 
\m. Smelt. See. pf. A 
Am. Snuff 

Am. Snuff pf new 
im. Steel Fdys 


Am. Steel Fady pf 
Am. Sugar Ref 

\m. Sugar Ref. pf 
Am. Sum. Tob 

Am. Sum. Tob. pf 


Am. Tel & Cable 

Am. Tel. & Tel 

Am. Tobacco 

Am. Tobacco Kk 
Am. Wholesale pf 

Am. Woolen 

Am. Woolen pf 

Am. Writing Paper pf 
Am. Zine, LL. & S 

Am. Zine, lL. & S. pf 
Anaconda Copper 
Ann Arbor 

Vsset Realization 
Associated D. G 
\ssociated D. G. Ist 4 
Associated ID. G. 2d p 
Associated Olu 

Atch., Top. & Ss. F 
Atch Top. & S. F. pf 


Atlanta, Hirm. & At 
Atlantic Coast Line 
Atlantic Fruit 
Atlantic, Gulf & W. I 
Atlantic, G. & W. I. p 
Atlantic Kefining 
Atlas Tack 


Austin- Nichols 
\ustin-Nichols pf 
Auto Sales 

Auto Sales pf 
BALDWIN LOCO 
taldwin Loco. pf 
Baltimore & Ohio 
Baltimore & Ohio pf 





Barnet Leather 
Barnet Leather pf 
Liarrett Cons. c. of d 
Barrett Cons. pf. c. of 
Bethlehem Motors 
Bethlehem Steel 
Bethlehem Steel, BB 


Bethlehem Steel 7% 


pt 
Bethlehem Steel 8% pf 


Booth Fisheries 
Brooklyn Edison Elec 


ike Shoe & Kady 


‘ommerce 


pf 


of » 


f a 


f oO 


ad. 99% 


Brooklyn Kapid Transit. 10% 


Brooklyn KR. T. c. of ¢ 
trooklyn Union Gas 
Lrown Shox 


Bruns. Term. & Ry. See 


Buff., Roch. & Pitts 
Burns Brothers 
Butte Cop. & Zinc 


Butte & Superior 
Butterick 


‘alifornia Packing 
‘alifornia Pet 
‘alifornia Pet. pf 
‘allahan Zine 
‘alumet & Arizona 
“‘anada Southern 
anadian Pacific 
“ase (J. 1.) Plow 

2 J. 1.)) Plow pf 
Central Leather 
Central Leather pf 
Cerro de Pasco Cop 
Certain-teed Products 
Certain-teed Prod. Ist 
Chandler Motor 
Chesapeake & Ohio 
Chicago & Alton 
Chicago & Alton pf 
Chi. &'E. Wl. Bq. Tr 
Chi. & BE. I. pf. Eq.T 
Chi. Great West 

Chi. Great West. pf 
Chi., Mil. & St. Paul 
Chi., Mil. & St. P. pf 
Chi. & Northwest 
Chi. & Northwest. pf 
Chi. Pneu. Tool 
Chi., R. 1. & Pac 
Chi., R. I. & Pac. 7% 
Chi., R. 1. & Pac. 6% 
Chi, St. P.. M. & O 
Chile Copper 

Chino Copper 


( 
( 
( 
( 
‘ 
{ 
( 
‘ 
{ 
‘ 


ise ( 


Clev., Cin., Chi. & St 
Cley.. C. C. & St. L. p 
Cluett-Pea body 
Coca-Cola 

Ceiorado Fuel & Tron 


t*slorndo Southern 
‘olumbia Gas & Ele< 
‘olumbia Grapho 
‘“Humbia Crapho. pf 





Comput. Tab. Record 
Consel Clear 

“onsol. Cigar pf 
Consol. Gas i 
Consol Textile 


Continental Can 
Continental Candy 


1 7 


ADDO CENT. O. & R.. 144 





pf 78% 


' Hh 
r 1%! 


pf. 74% 
pf. 62% 


T.. 40 
f.. 60 
































‘ 
40% 
40 

116% 
4 
76 
SHG 
S4 
2h 
36 
78% 
4 
60% 
10 
1 











rs 


te 


ALL 
6,450) 

ooo 
OM) 
95,000 
1,690 
4,700 
— 700 


> 4m) 


200) 
1.400 
MM) 
1,400 
> 0 
1500 
6.200 
Oo 
wow 
1) 


2,100 
on 
2.200 
LD 
S.S00 
Loe 
21,600 
10,000 
700 


10.000 
! we 
“an 
Sou 
Sow 
200) 
» COO 
oo 


DO ste 
sO) 
2 on 
iM 
~s 
oOo 
SOW) 
Sin? 
», 150 
S740 
10) 


200 

2 200 
oo 
10,000 
7.000 
600 


S 200 
2.500 
ww 
100 

> SOO 
Ss, 600 
5,400 
1,600 
2,100 
8,700 
2,100 
8,400 
21,100 
15,200 
100 
200 
25.020 
100 

9 400 
TOO 
12,400 
100 
9,200 
2 700 


2.600 
1,835 
10,000 


S000) 
2 300 
100 
14,500 
1,300 
100 
1,000 
B00 
69.300 
14,400 
100 


9,100 
1,400 
1,400 

Wi) 

3 Ww) 

11.100 
2,510 
Goo 
100,800 
11,400 
1500 





520 
1,100 
+, 000 

tO 
200 
600 
S00 
2.700 
11H) 
> 80 
man 
Mwy 
1 OP 
Tm) 
1.400 
700 
1,000 
SO 
300 
,.000 
10) 

110.500 

100 

ey 

1? 7M) 

1 4000 
wee 
enn 

1s 400 

2 9M) 

=) RM) 

17 890 
1,200 

In 100 

2100 


Total Sales 4,868,050 Shares 


COMPANY 
Continental Insurance 
Corn Preducts Ref 
Corn Products nef. pf 
Cosden Co. 

Crucible Steel 

‘ cible Steel pf 
Cuba Cane Sugar 
Cuba Cane Sugar pf 
r Sugat 





“uban-Am 


DAVISON CHEM 

De Beers Mines 
Delaware & Hudson 
Del., Lack. & West 
Den. & Rio Grande 
Den. & Rio Grande pf 


Dome Mines 
Duluth, S. S. & Atl 
Duluth, S. S. & Atl. pf 


Durham Hosiery 


SASTMAN KODAK 
Nk Horn Coal 

Nk Horn Coal pf 
Imerson-Brantingham 
merson-Brant. pf 
indicott-Johnson 
Indicott-Johnson pf 


i 
I 
bk 
I 
I 
| 
Ie 
lorie ° ° 
icrie Ist pf 
Iirie 2d pf 





FAMOUS PLAYERS-L. 49 44 417% 
Famous Players-L. pf... 76 72 ri) 
Federal Min. & Smelt... 7% 6 T4 
kederal Min. & Sm. pf 22% 21% 22 
Fisher Body 81 7 79 
Fisher body pf 9S 97 1S 
Fisk Rubber 12% 1 11s 
reeport-Texas 14 
i:ASTON, W. & W 2hy 
ien. Am. Tank Car ww 


ren. Asphalt 

ier Asphalt pf 

ren. Ch. Con. ec. of 4 
en. Cigar 

ien. Cigar pf 

wer Cigar deb. pf 


‘ 
( 
( 
‘ 
( 
‘ 
( 
( 
Gen, Electric 
t 
‘ 
( 
( 
( 
( 
( 





ren. Motors 








xeon. Motors pf “7! 

ion. Motors 7% deb 12 

er Motors 6% deb G2, 
wodrich (BRB. FL) Co 314 
joodrich pf Ty 
iranby Consol 17%, 
iray & Davis 9 
Great Northerr wees 
Gt. Nor. ctfs. for ore p A 2%, 
Greene-Canane Copper. 19 16 he 
Guantanamo Sugar 2%, 11% 12", 
Gulf States Steel 27% 2a 2 

Gulf, Mebile & Northern 10 9 9 4+ 
Gulf, Mobile & Nor. pf 24% 22 22% + 
HASKELL & BARKER. 57% 

Hendee Mfg LE 

Homestake Mining Wy 

Houston Oil 7 

Hupp Motor Car 12 

Hydraulic Steel 20% 

ILLINOIS CENTRAL... 6% 

Indiahoma Ref 61 $ 
Indian Ref 14% 

Indian Ref. pf &2 

Inspiration Copper 32 

Interborough Consol 4%& + 
Interborough Consol. pf. 11% 4 
Internat. Agricul 13% + 
Internat. Agricul. pf.... 52 + 
Internat. Harvester, new 95% + 
Internat. Harv. pf., new192 4 
Internat. Mer. Mar 12%, 

Internat. Mer. Mar. pf 51% 

Internat. Motor Truck 34%, + 
Internat. M. T. Ist pf 72 + 
Internat. M. T. 2d pf OS 

Internat. Nickel 13% 

Internat. Nickel pf TR 

Internat. Paper 47% 

Internat. Paper pf. stpd, 71 

Invincible Oil 25 + 
lowa Central 7 + 
Iron Products 34 

Island Oil & Transp 4, 

JEWEL TEA 33% 

Jewel Tea pf 3K 

Jones Bros. Tea 14% + 
KANSAS CITY SOUTH. 20% + 
Kansas City South. pf.. 46% + 
Kan. City, Ft. S. & M.pf 58 

Kelly Spring. Tire .. 41% + 
Kelly Spring. Tire 8% pf 85% 4 
Kelly Spring. Tire 6% pf 73 

Kelsey Wheel . . . 40 4 
Kelsey Wheel pf ? 80 

Kennecott Copper .. 17% + 
Keystone Tire & Rubber 9% 4 
Kresge (S. S.)Co 125 + 
LACKAWANNA } 
Laclede Gas , + 
Lake Erie & Western t 
Lake Erie & Western pf. 

Lee Rubber & Tire t 
Lehigh Valley . 
Liggett & Myers + 
Liggett & Myers pf + 
Loew's, Inc. + 
Loft, Ineé + 


Loose-Wiles Biscuit 
Lorillard (P.) Co 
Lorillard (P.) Co. pf 
Louisville & Nashville. 





MACKAY COS 58 7 5S 
Mackay Cos, pf 57 57 57 + 
Mallinson & Co 9% 8 8 
Mallinson & Co. pf 0 45 a 
Manati Sugar 70 6314 68 + 
Manhattan Reach , % ™% % 
Manhattan Elevated 48 42%, *48 + 
Menhattan Shirt 18% 16 18% + 
Marlin-Roc" well 1 14% 15 + 
Martin-Parrv 144% 12% 14% 
Mathieson Alkali 16 1 By 16 + 
Maxwell Motors 2% 2h, 2% + 
Maxwell Motors Ist pf 3%, 34 3% «+ 
Do etfs. sta., assd ‘ 3% 3%, 4 
Maxwell Motors 2d pf 2% 2% 2% + 
Do ctfs. sta., assd 1% 14 1% 
May Dent. Stores 67 66 67 
May Dept Stores pf H6% 932%, 93% 
Mexican Pet .-159%, 152% DRM + 
Mexican Pet. pf 9 95 95 } 
Miemt Copper 15% 4% 5% 4 
Middle States Oil 13\% 11% 12 + 
Midvale Steel . RVR bef A nim + 
Minr. & St Louis. rew.. 13 9% 196% + 
Minn.. St P. & S. S. M.. 73 66 7%, + 
Mo, Kan. & Texas ~~ 2, 25 
Mo., Kan & Texas pf.. 4% 4 4% + 
Mo. Pacific , . 27% 18% 19% + 
“Man Pacific vf. .... ... 41% RAK 41, 
Montana Power .. a 48 49 $ 
Monteomeryvy Ward 19% 12% Ris OF 


Mullins Body .... . 20% 2% 








sales COMPANY 
200..Mullins Body pf ; S544 


10.. NASH., CHAT. & ST 1.105 

















>, 400... Nat. Acme .... .. waa 
:500.. Nat. Aniline & C. c. of d 47 
1H). Nat. A. & C. pf. ¢. of d. 8 
3.800... Nat. Biscuit 
noo. Nat. Biscuit pf 
3,150..Nat. Cloak & Suit 
S00... Nat. Cloak & Suit pf 
6.000. .Nat. Cond. & Cable. 
3,700. Nat. Enam. & Stamp.... 49% 
300... Nat. Enam. & Stamp. pf 92 
,,600..Nat. Lead ...... 69 
(O0..Nat. Lead pf. ... .- 102 
5300. .Nat. Rys. of Mex. 2d pf. 5 
12,700... Nevada Con. Copper -- B% 
1,200..New Orl., Tex. & Mex... 60 
9,000..N. Y. Air Brake oe 
»6,400..N. Y. Central ..... 75 
700,.N. Y., Chi. & St. L 54 
650..N. Y. Dock . 2014 
350..N. Y. Dock pf. ooce Se 
16,700..N. Y., N. H. & H. 19%, 
1,900. .N. ¥., Ont. & West 18% 
700. .Norfolk Southern 10% 
10,400... Norfolk & Western W9%K 
00... Norfolk & Western pf.. 67% 
900..North American rly 
“200... Northern Pacifie .. S54 
t.200..Nova Scotia S. & C 32% 
00... Nunnally Co 1014 
1,606. OHIO BODY & BLOW N% 
1,.200..Ontario Mining 41% 
18 900. Oklahoma Prod. & Ref 3% 
4). Otis Klevator 
s,100. Otis Steel 4 
1800. .Otis Steel pf. 72% 
C30). Orpheum Circuit 2H, 
6 800. . Owens Bottle . 47 
m0. Owens Bottle pf 96 
1.700 -ACIFIC DEVELOP 13 
2.800... Pacific Gas & Electrix 49 
1,900. . Pacifie Mail 15 
S.300..Pacifie Oil w. i 41% 
0.. Pacific Tel. & Tel 3814 
3,600..Pan Am. Pet. & Transp. 75 
7,300..Pan Am. Pet & Tr Rr’ 6 
2.100. .Porish & Bingham 12% 
0,300..Pennsylvania R. R 40% 
~800.. Penn. Seaboard Steel 8% 
9 500. .Peooles Gas, Chicago 3534 
)..Peoria & Eastern 1! 
12.100,.Pere Marquette 18 
1.700... Pere Marq. prior pf ot 
100.. Pere Marq. pf 39% 
700.  Phillips-Jones 31 
600. .Phillips-Jones pf 69% 
7,300..Phillips Petroleum 29 
+,.700. Philadelphia Co 35% 
16,€00. . Pierce- Arrow 20% 
: .Pierce-Arrow pf . 664% 
Pierce Oi} . 10%, 
Pierce Oil 8% pf 74% 
Pittsburgh Coal ; ASS 
Pittsburgh Coal pf N+ 
.Pittsburgh Steel pf 80 
Pitts. & West Va . 31% 
Pitts. & West Va. pf 73 
Pond Creek Coal. 13%4 
Pressed Steel Car &1 
Pressed Steel Car pf 95 
Public Service, N. J 60 
Pullman Company 106 
Punta Alegre Sugar 48 
¢ Pure Oil . . 35% 
17..Pure Oi) pf. ; TH 
80)... RAILWAY STEEL SP. 4% 
100.. Railway Steel Spring pf.102% 
2,600. Rand Mines . 21% 
20,400..Ray Consol. Copper 11% 
102,800. . Reading RISK 
3.700 Reading Ist pf 53K 
X,100.. Reading 2d pf. 5914 
1,300... Remington Typewriter 28 
13,600. Replogle Steel 38 
1108). Republic Iron & Steel 62% 


400... Republic Iron & Steel pf 85 
Republic Motor Truck. 
2 Royal Dutch N. Y. sh. 





68. Rovoert Reis 
40.. Robert Reis ist pf 
1,400..5T. JOSEPH LEAD 
20,100. .St. Louis-San Fran 
1,000..St. Louis-San 


Fran. pf 


5,700..St. Louis S 


5,600. .St. Louis S. W. pf. 
1,700..Santa Cecilia Sugar 

3,90). Savage Arms 

3,800..Saxon Motor ... 
5.400..Seaboard Air Line.. 
2.400..Seaboard Air Line pf. 
9,400. .Sears, Roebuck & Co... 
1,100. .Sears, Roebuck & Co. pf 9% 


100..Seneca Copper .. 









6,200. .Shattuck-Arizona yee 
9,§ Shell Transport & Trad. 
136 Sinclair Consol. Oil 
2.2 Sloss-Sheffield Steel & I. ? 
98 000..Southerr. Pacific .......101% 
400..South Porto Rico Sug. 831% 
$1,600..Southern Railway -. 28% 
2,400.. Southern Railway pf saa 
100. Stand. Milling 100 
stand. OW! N. J 157% 
and. Oil N. J. pf 10514 
-Steei & Tube pf . 79 
Stewart-War. Speedom.. 265% 
Stromberg Carburetor 31% 
.Studebaker Co... .. 455% 
.Submarine Boat . 10 
-Superior Oil nae ae 
-TEMTOR C. & F. “‘A’’. 26% 


.Tennessee Copper & ( th. 7% 
oS. 'R: weer ener 44 
-Texas & Pacific 18% 





2 fh .Texas Pacific Coal & Oil 28% 
1,450. .Third Avenue ‘ 3% 
3.200..Times Square A. S 9% 
10,200. .Tobacco Products 52% 
1,000..Tobacco Products pf 81 
1,400..Tol., St. L. & W. tr. cfs 11 
100..Tol., St. L.& W.pf tr.cfs 18 
29,600. .Transcontinental Oil T™% 
1,700..Transue & Williams 28% 
1,065..Twin City Rap. Tran 28 
600... UNION BAG & PAPER. 67 
17,000. .Union Oil ° 20% 
23,100..Union Pacific 
6.000..Union Pacific pf i 
8 800. .United Alloy Steel 32 
20). .United Cigar Stores pf. .100% 
800. .United Drug 94 
200..United Drug Ist pf 41% 
7.700..United Fruit 199 
900... United Rys. Invest . ee 
2,400..United Rys. Invest. pf 22 
33.400..United Retail Stores 52% 
1,800..U.8.C.1. P&@&F... 11% 
1,300..0. S.C. I. P. & F. pf. . 30% 
26,100..U'.. S. Food Products.... 21% 
24.300..U. S. Ind. Alc. ..... ... @ 
100..U. S. Ind. Ale. pf... 91 
1,600..U. S. Realty & Imp..... 40% 
63,650..U. S. Rubber............ 64% 
1.700..U. S. Rubber ist pf..... 100% 
14,300..U. S. Smelt., Ref. & M.. 33 


2014 

56 
100 
150 
10314 
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ew York, Monday, January 3, 1921 ' ANNA N 
< ‘ 
New York Stock Exchange Transactions Continue 
o 
‘ . ‘OMPANY High Low COMPANY High Low 
UC OS, Stee 81% T7% Fargu Express a3 5 », LM 
U.S. Steet pt 1OX1g 104 ; stern Mary'and .. 11 9%, Gt 
Utah Copper Oy, «454% 4,200..Western Maryland 2d pf 18% 17 4 
Utah Securities 9% s! 4,300..Western Pacific 291%, 24% 
f re ; 500... Western Pacific pf. iv% ©6684 
VANADIUM ¢ ORP 1.700..Western Union Tel R57, (1 
Va.-Caro, Chem 1,600..Westinghouse A. B...... 93 9114 
Va.-Caro, Che p 10,400. . stinghonse E. & M 43%, 40% 
oa Va. Iron, Coal & Coke 100.. Westinshouse Ist pf 60 60 
7.600, .V. Vivaudou \3..Weyman Bruton Co 154 14 
s,700.. WABASH 7,.200..Wheeling & Lake Erie 1014 { 
16,.700..Wabash pf. A 1900..Wheel. & Lake Erie pf.. 18 y 
700... Wabash pf. B 9,100... White Motors ‘ 36 32% 2, 
3.4400,. Weber & Heilbronet 25,800.. White Oil 1% 135% *iex 
7 e 
- Stoc k Tre 
| Exchange on rading 
—— - 7 ta > vat ~_ s 
y Week Ended December 31 Total Sales $146,693,450 Par 
Net R 192% 
Ch'ge His Li Sal Hizgt Las 
at i W 
1 ”) rod 7 
— 1% 9 89 iH 
%, s ao 
‘* 76 rir j 
o* | ow &] R11 R11 * 
- i 91 74 S4 84 
€ + # RE) Ri 85 R 
J Gs i ,f yh 
+ 1% a iS $3 
® 7 “7 72 73 
4 ; $7 ‘ 4 7 
be : 6 43 iT 
) be MK 787 x1 81 Sy 
t 2% - 6 65 65 ' 
4 + 15% me 
~ % OG ms cy 
4,7 eed SH st 
’ SI 9 2% 82 7 
iw) “ i ow ! 
Se 70 it t 77! sO 
14 wy “1 Grand Trunk 7s 101 oy 101 1% 
, S s 5 Gt. Falls Power 5s s2 82 M2 “ 
= t ] HARLEM-!. CH. 4s ¢ e 63 % 
= ; 1S Havana El. Ry $ i tid 2 
SI} in Heus. & T. C. Ist 5s 88} 
" 107 Hud. & Man. ret 5 60 t 
4 4 2 147 Hud. & Man. ad. 5s 2 
81 ILL. CENT. 4s, °52 7 2% 
© i t 14 I Cent. ref 4 7H 
1 iT) Ss 6S Th. Cent. tem ) Si o 
$ " 7). «Cent. 48, 7% ti 
( if a 2% L. Div. 2%s 6 
1 Gu 61 ‘ 1. ¢ StI Di sles oo 
. S4 ” 17 I. C. & ¢ St. L. & 
14 N. Orle ar t. os rT) 71 9 
2! s 72 i Lilinois Steel + 76 re} Th 
: , Nt 74 111 I 4 ¥ ) . biti Indiana St Mt Sol - 5 
107 12 1 77 Int.-Met. 444s, c.of d. 14 12 1M 
I Int.-Met Pos Iti 14 it 
I Rapid Tr. 5s Md 7 my ! . 
= Int Agr, Chem. 5s 72! 72 72! 
Int. & Gt. N js SS &S SS 
s+ int. Mer, Mari 7S! rea 78 2 
% “¥ lowa Cent Ist Os mo uu ov ! 
low (ent ref s 14) 10 1() 1 
K. ¢ Ft. S. & M. 4 a 
Kan. City & Pac. 48 + ‘ 
Ka City So. 5s 454 
Ka City Se. 5 1% 
ini City Tet % 
LACL GAS ref S - w 
Lack Stecl &, Ie ~s 
Lat Stee rs, LO . 
Lak Shore »} - 
, Lake Shere 4s, 1925 m 
L Shore 4s, 141 
I V. (Pa.) con, 4's 
ie * (Pa.) con. 4 
Lehigh Valley ts - 
Ligzett & Myers 
Liggett & Myers 7s 2 
La | nd f ‘ 
I 4 lara s 
Lorillard 7 2 
Lb. & N. u ed 4s 1% 
L.&N. S I 2 
‘ L. & N. ¢ I tee 
L. & N, is... 1% 
L. & N., K. & ( A , 
L. & N S Ry .jt.4s 0S ren ith. *% 
L, a N st L. pr ‘ {hs ts oS 
Louis. Jeff. } is G4 ul 64 
MANHAT. CON. 4 { "1 4! 
Man. Con. 4s,ta ; 2\ 
Midvale st ] 73) 72 ‘ 
| I — x V 1 ‘ wh uv 
... St. P.& 8. &. M 
M., St. P&S. 8S. M 
J on, 48 7s 7 7 : 
} aS cor ’ 6s “7 te 
{ Minn. & St. L. ref4s 40 ' TD 
Mii & E..ref. & 
) i ‘ 4 ‘ 
Me kK i i ts Hy rt & 
M K.& ‘1 not ] ; ' 
\ K. & T. 2d 4 1 ! 
M K & 1 f.4 iM 
Me Pac. t 5s, "2t 
Mo. Lic 8, "AS » 
Mo. Pac. ref. ds, °23 bf) 
‘ Mo. Pac. gen. 4s 2 
1 M. & O., Mon. Div.5s 7 
“« a” Mob. & Ohio gen. 4s 4 . 
t, Mob.& O.,8t.L.& C.4s 2 
he ). a l’ower 5s. 
Mont. Tram. Ist 5s. 2% SN 
Morris & Co. s.f.4%s I% 
* Morris & E. ref. S%s 1% 
NAT. RYS.OF MEX 
con. 48 aoe 2 S 
Nat. Starch deh. 5s 
N., C. & St. L.con.is § 1 
Nat. Tube 5s. 1% ‘ 
N. O.. T. & M. inc.ds 5 H% s 
New Orl. Term. 4s Pa 5 
N. Y. Air B. Ist ts 
New Ort. & N.E.4%4s 4 
N. ¥. Cent. 7s, rets 
N. Y. Cent. deb. 6s 1 
N. ¥. Cent gen. 3%s } 
N_Y.Cent. deb. 4s,'44 2% 
N. ¥. Cent. ref. 4%s 1 
N. Y. Cent. con. 4s 1 
N.Y.C., M. C. ¢. 3%s % 
N.Y.C., L.S. col. 3%s 1% 
N.Y.,C. & St.L.deb.4s 2 
N.Y.,C. & St.L.1st 4s 7 %, , 
N. Y. C. R. R. 4%s 7 
N. Y. Dock 4s 4 ‘ 
N.Y.G.,E.L.,H.& P.4 Ly 
N.Y & W.ist fs 6 
N.Y .L.,H.&P.5s s 
= 4 N H. & H ) 
5 1 iy, is DEL. & HUD. is 10 102%, 102% + 1 con deb, 6s i 7% 5h 87 
ST 67 Del. & Hud. con. 53. 84 80 n4 j- J 0) 3M { N.Y¥..N.H.& H.cev.3%s 3% S31) 39 xt 
s1y Del. & Hud. ref. 4s. 7 77 + 3} 74% mS * x. Ya. ww. &@ 70 
> ¥ wal, Del. & Hud. eg. 4%s %6 06  & cy. a. 6s, reg... os ns ns 1H 0 
. 67% D. & R. G. ec. 48 #444 +2 iti 39% $2 WN. ¥ a a 
6 D. & R. G. Is: ref 42 + 1% n.-cv. d. 48, "55 4343 43 435) 
742 D. & Rio Gr. Imp 66 — 2 oi 39% 2) N. Y., N. H &H 
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Stock Exchange Bond Trading—co 
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Net Range, 1! 
Sa Lo Ch'ge fist Low Sales Low High Low Sales Hie i 
\\ t 1s 2 + & 4.08 ROO 15525 Lil 87.06 Av is 15s Jap. +28 a rf 
' w.N. ¥.@ at 5s SD s1 2% 2.16 86 TT) L 87.10 SL 57% Jap. 4s Series. T5% 
» Vest l’a ri + 1 sf + 2.04 82.00 346041 Lib 4.04 7 aS Jap is stel oan 
1 Wes Ml 4 5 Oy + wy SO.40 S24 pair LA ol 73 King 1% 
4 \\ I I k.4%s T4iM% 84.86 84.56 84.70 + .68 Op 44 King , 
zt \“\ I ’ r. os 76% 0.40 94.70 1120s Viet us 5.1.10 94.86 96.00 +1.04 on 7! y King 
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Shipping Independence Won for America by the War 


vessels are carrying return cargoes to United 
States ports, the foreign vessels, during that period, 
were to a large extent entering in ballast and 
clearing with more cargo in proportion to the num- 
ber and tonnage of vessels employed. We imme- 
diately set out to increase the use of our tonnage, 
but within the last ninety days, as a result of world 
conditions, there has been a decreasing employm:nt 
of seagoing tonnage. 

By the end of the fiscal year all but 367,600 
deadweight tons of the ships under construction by 
the board will have been completed, according to 
the present program. This tonnage, after June, 
1921, will represent principally ships that need fit- 
ting out and the installation of interior finish. The 
war construction program included the building of 
5,268 ships of 18,381,276 deadweight tons, which 
was cut down to about 2,300 ships. After the 
armistice all construction was canceled whenever a 
saving could be effected by doing so. This de- 
creased the tonnage about 4,700,000 deadweight 
tons, a 25% per cent. reduction and at a saving of 
ultimate expenditures of at least $650,000,000. At 
the present time the total number of ships in our 
merchant marine controlled by the Shipping Board 
is 1,686 of 10,821,899 deadweight tons, made up 
as follows: 1,328 steel vessels of recent construc- 
tion, 32 seized German and Austrian vessels, 282 
wood and composite, 8 concrete, 28 purchased steel 
vessels. Of these 94 are tankers, 29 cargo and 
passenger ships, 15 refrigerators and 1,537 cargo 
vessels 

The total tonnage in the United States mer- 
chant marine on June 30, 1920, was 25,027,342 
deadweight tons, of which the Shipping Board had 
constructed 2,070 of 11,622,361 deadweight tons. 
Of these we had sold up to June 30 about 380 
ships. 

ERRONEOUS IMPRESSIONS SPREAD 

This is a record Americans can take pride in; 
it is an evidence of what.the American shipbuilder 
contributed in a material way for the three billion 
dollars which we spent in the construction of ships. 
There has been so much loose talk, relative to large 
sums of money spent, that many well-meaning per- 
sons have been led to believe that this amount of 
money appropriated by the United States Govern- 
ment for the building of ships, was spent without 
thought of return and without an effort to control. 
1 do not believe that in the face of the vast accom- 
plishment, for which all Americans can properly 
take credit, any one desirous of knowing the facts 
will geny that we have the physical possession of 
the largest single fleet of merchantmen in the 
history of the world, the direct result of this ex- 
penditure of three billion dollars. This fleet has 
been profitably employed in the deveiopment of our 
foreign trade, but primarily with the thought of 
continuing the humanitarian role that has made 
America stand out as a country willing at all 
times to give the other fellow a chance. While 
engaged in vast relief work and in the task of 
carrying overseas large consignments of supplies 
destined for war-ridden countries, we piled up a 
nuge amount of charges, for earnings which are 
still owing and which it will take a long time fully 
to collect. 

Those who are inclined to pick isolated instances 
of vessels that failed in reaching tine high standards 
we have set for them, overlook the splendid rating 
of vessels obtained both from the British and 
American Lloyds. They frequently, in a desire to 
present some controversial phase of the period 
when this country was in the throes of war, en- 
large upon circumstances with which they may be 
fully acquainted, but which only affect a small 
part of the big task. These controversial mat- 
ters, when aired in the public press are often- 
times, unfortunately, the means: of spreading er- 
roneous impressions. 

I do not want any one to misunderstand me. I 
am not skirking my responsibility. I do not desire 
to explain away wrongdoing. If I had my way, 
and I am using every effort in that direction, I 
would have all wrongdoers who did anything crim- 
inal or who took unfair advantage in a commercial 
way, sent to prison, after due conviction. But 
tnere is the rub, so often forgotten by those who 
are earnestly bent on righting wrongs by means 
of exploitation. 

Placed in a position like I am, it is necessary 
to take responsibility after due judgment. If, in 
my judgment, it is most essential to build the ship, 
and in doing so expeditiously increase the cost by 
meeting labor demands, the methods of contractors 
for increased compensation, it is after all a matter 
of judgment. Later developments may show that 
in the rush for ships, men the Shipping Board 
depended upon to act as checks upon those who 
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were spending Government funds failed to do their 
duty. It may develop that men to whom they 
reported failed to investigate conditions. There is 
no denying the fact that in an enterprise involving 
the placing of contracts averaging about $100,000,- 
00 a week, during a six months period, men seek- 
ing easy money found their opportunity. These 
men, if they were found out and duly convicted 
at the time, would have set an example to others 
likely to fall. Our department of investigation re- 
ported 2,500 cases that they investigated, from the 
time we began our ship construction up to the end 
of this fiscal year. We sent a number of these to 
the Department of Justice. 

I wonder if it ever struck those who have been 
led to throw up their hands in horror at sensational 
headlines, if the Shipping Board had failed to bui!d 
ships, what wou'd have happened to our exporters 
shortly after trade was resumed wth foreign coun- 
tries. The fact that we had a fleet of splendid sea- 
going vessels stabilized ocean freight rates at a 
time when they were soaring to heights almost un- 
believable. For the first time in about sixty years 
America has a delivery system overseas, sailing 
under the American flag and permitting fast dis- 
patch of our productions to other lands. 

This fleet, controlled by the Shipping Board, 
earned in gross revenue since it began operations 
more than one billion dollars, and while we cannot 
show a profit as large as probably would have been 
the case if the fleet had been privately owned, the 
iact remains that this one billion actually stayed in 
this country, and had we not possessed a fleet of 
ships built by the Government, this one billion 
would have had to be spent for the use of foreign 
bottoms, plus the added cost that always comes 
irom a monopoly. 

We must not forget that had there been no na- 
tion able to take up the position Germany occupied 
wher her maritime power was literally wiped out, 
ocean-carrying tonnage would have been monopol- 
ized by Great Britain whose crying trade needs 
naturally would have come first. Now, as we keep 
in mind that we possess this fleet of vessels which 
we built during the war, and that it is profitably 
employed in spreading out the products of America 
to all parts of the world, a great deal of dissatis- 
faction arising from recent developments will dis- 
appear I am sure. ° 
AMERICAN INSURANCE KEPT PACE 


On June 30, 1920, the net return to the Ship- 
ping Board, after running expenses had been paid, 
but not taking into consideration certain book- 
keeping items, was $400,000,000. This amount 
embraced large sums owed us by the army for 
transportation charges, cash that had been re- 
turned to the Treasury, $96,000,000 in cash funds 
on hand, about $293,000,000 in accounts receivable. 
We had total current liabilities of $99,281,000 at 
that time, with total current assets to meet those 
liabilities amounting to $638,200,000, which amount 
did not take into consideration the value of our 
fleet, the total cost of which as of June 30 was 
approximately three billion dollars, which amount 
embraced purchases, reconstructive and recondi- 
tioning expenditures; owned vessels of about 
$2,700,000,000. For the first time in more than 
sixty years, not only is America ship independent, 
but it can honestly say it is able to carry its own 
insurance in American insurance concerns. 

With the organization of the American marine 
insurance syndicates completed, the Board is di- 
recting its attention to legislative disabilities ob- 
structing a healthy development of the marine in- 
surance business. A model insurance for the Dis- 
trict of Columbia will probably be the result of 
legislation under way. It is hoped that, if this 
legislation passes at the present sesson, it will 
serve as a model enactment in part or in whole 


by our leading marine States. Marine insurance 


is most important in the development of our com 
mercial independence, an adequate marine insu! 
ance free from foreign control or domination is 
an absolute requirement for the maintenance of 
a merchant marine and the successful conduct of 
our foreign trade. Enough instances in recent 
years come to mind of the use of marine insurance 
as a commercial weapon against us to warn us 
and make plain how essential it is for us to have 
marine insurance independence as well as ship in- 
dependence. ; 

Excessive taxation, coupled with all the other 
legislative obstructions, hampers our American 
companies in the foreign competition they must 
meet. Existing obstructions greatly increase the 
adverse cost differential. Marine insurance is more 
vitally influenced by legislative restrictions than is 
fire insurance, where rates are mostly non-com- 
petitive in character and where excessive taxation 
and other burdens can thus be easily absorbed 
Marine insurance rates are subject to foreign un 
cer-cutting. The business is essentially interna- 
tional in character and always subject to foreign 
attack and legislative burdens therefor cannot be 
shifted to property owners if they are free, as in 
this case, to seek the cheapest foreign market. The 
recent marine insurance investigation demonstrated 
how merchants and vessels owners emphasize the 
importance of being allowed to use the foreign 
market, if that is the cheapest. A small difference 
ir. the rate will direct the flow of marine insurance. 


Excessive obstructions must be removed or 
modified if American marine insurance companies 
are to be placed on an approximate basis with 
foreign competitors in the intense international 
rivalry for trade. The national welfare requires 
there be unity of action on the part of all our law- 
making bodies, with a view of remedying errors of 
the past and to promoting greater harmony of ac- 
tion in the national interest. The Shipping Board 
proposes to carry on its reconstructive program in 
this respect, fully convinced that the immediate 
situation requires that the legislative policy of the 
several States should not run counter to the needs 
of the nation as a whole. 


NO TIME FOR FALTERING 


The World War brought us into prominence as 
a maritime power. That power we now exercise 
causes the eyes of the world to be focused upon us, 
as we daily strive to increase the efficiency of our 
fleet—the largest one of merchant ships under 
single control in the world’s history. It is encour- 
aging to know that while this huge fleet of vessels 
made necessary the training of an army of men to 
man our ships within the last three years, these 
men have done so well under most discouraging 
conditions. When the World War broke out Amer- 
ica had lost the sense of ship mindedness, so essen- 
tial if a country means to be a maritime power. 
We had to go into interior towns and recruit men 
who knew little of the romance of the sea. But the 
youth of this country had never failed to respond 
in time of need, and happily the body of men we 
were able to get measured up to the mark. I do 
not hesitate to say that, man for man, no finer 
body exists than that made up of those we have, 
recruited for our merchant marine. These are 
times, however, when conservative business men 
take careful stock of their own resources. We Gov- 
ernment officials, in charge of the work of procur- 
ing a permanent merchant marine, would be un- 
businesslike, to say the least, if we did not, like 
good business men, frankly face conditions as we 
find them in the commercial world today. 

Our operators have suffered. We should not 
hesitate because of this. We should not falter be- 
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j adembers New York Stock Exchange New York State bond 
{ } a. * * Canal Improvement 4'+%, Jan ‘64 las, Canfield & Bro 102% Canfield & Br . . 
| 1¢ Wall St., New York. Tel. Rector 9970. ctaas deepest. 46%, Sort. "4s : Specialists 
wae a on ne ao Canal Improvement 44%, Jan., ‘65 95 Bull & Eldredge os Bull & Eldredge« E 
Highway Imprvnit 414% Mar., "65 & oN I HALL KEYES & CO.., 
a hd Barge Canal Term. 444%, Jan., Dy 1s f 
Canadian Explosives Pfd. ! Highway [mprvmt. 4% Mar., 8 Canfield & Bro 2 35 Broad St.. N. Y Tei. Broad 7695 
: Bought-—Sold-—Quoted Highway Imprvint. 4% Mar., ‘62 8% Bull & Eldredge ie 
‘ Id C Highway Imprvmt. 4% Mar., ‘61 xf . iT} 
| Highway Imprvnit. 4% Mar., "60 su 
\ Alfred F. Ingo & 0. Highway I[mprvmt. 4% Sept., 58 st 
‘Pus . Pd Telephone Rector 74 B'way, oan ae Imprvni 7 — a SY = ] 
o J | Canal Improvement 49%, dan ve su : 
{ - 3991 -2-3-4. Néw York. | Canal [Improvement 4% Jan., “62 Xu i*‘ Week} ] E *& Wagner & Ce. 
Canal Improvement 4% July, ‘61 xo e, ’ ° ad | 
c ae Canal Improvement 4%, Jan., "6! XY Banerat Members i 
4 f a ee 2 Canal Improvement 4% July ‘GO Su Review’ } 
* y ; N.Y. Sack 
< | Guaranteed & Pref. BR. R. & Tel. Stocks Barge Canal Term. 4%, Jan. "460 9 | NF. peg ose 
a Trenton Potteries Co. Barge Canal Term. 4% Jan., "42 so et, am alae 
yO fied ., _ > Sent ugen 
runswick-Balke-Collender Co. Pfd F > 
z ittsburg, Bessemer & Lake Erie Pfd PUBLIC UTILITIES requeet | 83 New St., New York! 
| 
Albany Southern 5s, 1930 ee 65 tedmond & Co. : -.+. 75 Redmond & s 
. Asheville Pr. & Lt Oo . su 
> Aug.-Aiken Ry. & Elec. 58, 1935.. 25 ae 82 
Raton Rouge El. Ist 9...... 70 Stone & Webster cecere r 
Cleve. Elec. Ol. 5s 76 Redmond & Co - 77% Redmond & Co Union Elec. Lt. & Pr. Ref. & Ext. 5s '33 
(Sean Se, SS. SS. eer eee. Cin. Gas & Elec. 5s 78 A. B. Leach & Co 83 -A. B. Leach & ¢ , = 
j dias = . —— Cin. Gas & Transp ; sence ; el BU a Cedar Rapids Mfg. & Pr. Ist 5s, 1953 
Columbia Gas & Plec. 5s, 1936.. 3S tedmond & Co. i tedmond & (« . 
{ Nobl Th jore C CO i Conn. Ry. & Lt. Co. Ist 41s, 1951, : Pacific Gas & Elec. 7‘: Notes & Ist Pf. 
Mark A. Noble reodere orwin stamped ..... ; eC ma ‘ é Go aa 
“olumbia Gas & Eller 80 A. B. Leach & Co a3 4 wach & , . 
j NOBLE & CORWIN astern Texz an lec ss) Stone & Webster Vi Stone & Webster jJonn Nickerson, Jr. 
j = - . . ast St. Louis & Sub 1 Stix & Co., St. Louis 4 Stix & Co., St. I 61 Broadway, New York. 
i 23 Broad St. New York Cumberland Co. Power & Lt. 70 A. B. Leach & Co ren) A. B. Leach & (% i Bowling Green 6846 
; Dallas Electric C orp. jist mtg. col 
i ae Sat ate trust 5s, April, --. 100 Stone & Webster 
nsur o. s El I'aso Elec, 5s, 1 rf se st 6 Stone & We 
| Telephone 1111 Broad Economy Lt. & I’. ns, "56 85> =6- Redmond & Co : v2 Redmond & ¢ 
Galveston Flee. 5 67 Stone & Webster 
; - - ae Yo Js 4. a) 7 Stone & Webst 
j mole ns aso 7s y 7 ¥ 8 ed 10 cm ‘ 
} 2 Harwood Electric ‘ oss eee 7 Redmond & Co. 4 Redmond & an an rus Oo. 
i All M = ffouston Ele« fs 8 Stone & Webster.......... © Stone & Webs 
i ‘ exican Kansas City SS Stix & Co... St. Louis 88% Steinberg & Cc Stocks 
*,¢ Lacled s4! 
Securities Laclede Gas Lin eu 
\ as, 1054 fi Steinberg & Co, St. i. is 
| ¥ E t Ss iti & C Miss. River Power tst 5s, 195) 74 Stone & Webster ren Stone & Webste CLINTON GILBERT 
Ni M t & Coal os 947 reo ee zisma Co ' 
rnes mith 0. Do om ee See tn 0 a ee 2 Wall St., N. Y Tel. 4848 Rector 
Ernest 5 ae has. S. Liebeskind N. Y. & Westchester Lighting 4s 52 Redmond & Co iti =Redmond & ¢ 
:0 Broad & Y Tel. Rector 6157 Northern Texas Elec 5s, 1940... 7) Stone & Webster 7h «=6Stone & Webster 
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Vs a sofe and profitable investment 
we recommend the 


City of 
Copenhagen 
Loan of 1901 


Interest and principal payable in U.S 
' ' fine rat hang 
Which a i present purch will 
y ad about 7 an additional prof 
fs na ' real 1 wh t d 
ir reclewnned 


Danish. Govt. 


314 ' + Loan of 1909 


Interest payalle in ly st a fixed 
rate of exchanger, now vie ia ibout 8S 
meorne which will increu 1 te matenat 
W ” return of Sterling to parity 
tsk for Circular A 1 lel 
Your tmegurry beer imevit om 


BRITISH FRENCH 
BELGIAN GERMAN 


and other Burepenn Gonds 


HUTH & CO. 


30 Pine Street New York 


Telephone John 6214 
































January 
Reinvestment 


Suggestions 


The first of the year: a 
time to analyze your 
list of investments 
closely. And a time to 
plan how best to re- 
invest the capital set 
free by maturing bonds. 


We shall be glad to 
offer suggestions con- 
forming to your needs 


SUTRO & KIMBLEY 


Members New York Stock Exchange 


66 Broad way 
New York 

















Canadian Provincial 


And 


Municipal Bonds 


Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St.. N. ¥. Tel. Hanover 1011 








American Insurance Co. 
Glens Falls Insurance. 
Westchester Fire Insurance. 


INVESTMENT OPPORTUNITY 


We are offering the 8% Prefer- 


red Stock, carrying a bonus of } 


Common Stock, of two sound 


enterprises backed by fine rec- 
ords of earnings. 


Dividends are payable at par in 
New York funds. 


Full particulars on request. 


CAMPBELL, THOMPSON & CO. 


Canada Life Building 
TORONTO 





Phone Rector nw 


JOSEPHTHAL & CO. 


New York. 
k Exchange 


120 Broadway, 
Members New York Sto« 


Priwate Wires to Principal Cities 


of Newark 




















Annalist 


Open 


Market 





Vortiand Ry & larch 


St. Lovis Transit 


St. Lauis 4 Suburbar 
ite 


le cen $ am) 


PUBLIC 


=, 1930 
ret 
8 me 


Seattle Klee. Ss. bay 
& F. 4n, ‘32 


Superior Water, Lt 


Tampa «Pla.) ae ec. Ist Ss. 1933 
Mhited Kys ‘ i. 4s, 1931 
Vicksburg & Meridian tst 6 it 


INDUSTRIAL AND 





Biel for 
At by 
m lictmond & Co 
2st, Steinberg & Co., St. L 
4% Sux &€ Co. St. Lonis 


76) 6 =6Stene & Webster. 
tin Redmond & Co 

7 Stone & Webster.... 
4 Stix & Co., St. Louis 
i Fk. J. Lisman & Co 


UTILITIES—Continued 


tifere 
Al 
Wy St 
Ww 
1 


av 


By 


einberg & Co., St 1 


~~) Stone & Webster 


7) =6ORe 


4% Ste 


MISCELLA NEOUS 


dmond & (« 


inberg & Co., St LL. 





The Inherent 


} 
| 
| || Soundness 
sources of 
assures the 
prosperity 


of their 
revenue 
permanent 




















Acker,Merrall & Condit déb 65> Carruthers, Pell & Co.. | 
Auto Sales GG. & C. Co. tis, If 1 
Atlas Vowder Cement Gs, i925 SS 4 Carruthe -<. Pellace of well-managed public 
Am. Steel Fuyv. deb. 4s, 192% oo , Paes m 
Central Foundry Gs, 1951 “ns rer) Carruthers,Pell & 
Central Iron & Coal tie, 18S “ ib aa utility companies. 
‘onsolid’ tion CAal 5s, 1950 Hie 0 1+7 
a ns S e Securities of such com- 
Consolidation Coal 4'ys, 1954 72 74 > : 
Ton Sontie tn aan is Gs eer eom....... & panies offer maximum 
Dominion Glass Ist Gs, 1933 s?>)=0 Carruthers, Pell & Co..... ° 4 
Dominion Coal S«, 1940 74 Bi 76 Carruthers, Pell & Co | safety and high yield. 
Elk Horn Coal Gs, 1925 Noh nt | 
Fairmont Coal Sa, 1031 mu w2 . : 
seneral Baking 6s, 1906 Si% Steinberg & Co., St. L = Steinberg & Co., St. 1 7 
Intand Steel Gs, 1M kS Carruthers, Pell & Co ; Write for our free booklet, B 355 
Lima Loco. Corp. Ist Gs, 1939... 87 Redmond & Co... beae bed Redmond & (+ 
Merchants Coal joint Ss, 1924 ™ Carruthers, Pell & Co - 
Magnolia Vetroleum 6s, 1037.... ») 04 Carruthers, Pell & Co “PUBLIC UTILITIES 
Monon. Coal Ist s. f. Ss, 193984.... 10 BE. A. Baker & Son 45 
New Jersey Zine Ist 4s. 1026 x2 e . THAT PROSPER 
Norwalk Steel 4428, 1 38 . 4 «§©6Carruthers, Pell & Co AND WHY.” 
Pieasant Valley Coal Se, 1928 ru Carruthers, Pell & Co. 
3 Jum ph Stock Vards 4'.s, 185e “mw 
Santa Cecilia Sucar ¢ rey 73 E. A. Baker & Son... sa FE. A. Baker & Son e 
Standard Steel Works Sa, 128 “ Carruthers, Vell & Co 
United Lead deb. Se, i042 72 76 )«6Carruthers, Vell & AbBickmored[p 
1 on Steel Ss 12 muy KH. A. Baker & Son 100, FE. A. Raker & Son 
Went Tuli Suzan yx. Het 7 lil BROADWAY. NY. 
Wax & Parchment Paper Gs. Io i Carruthers. Pell & Co. 3 
Weighing Seales Ss, 1 th 
a ~ . o 
sc 
RAILROADS Foreign Securities 
Bid for -—Offered—- 
At By Al By 
Canadian Vac. fis, March, 24 124 Bull &€ Eldredge {22 “4 Saiomon Bros. & H + e \ 
Chi Burlington & Quiney 4s, ‘21 le Salomon Bros. & Hutzler iy k » ( » “Vy 
SS, Bull & Eldredge med * pull «& Eldredge ore ign Au rre Hey 


liceking Valley Gs, tt4 


Kansas (ity T+ rhage tis, 192% 
Ivun. t's, Jum 12 

Souther: Ry tis | Hone 

Rr. PF nal Union Depe =, 2 
Beton Rouge Blee. 7s, Jan v 
Dallas Eleetrie ts, Ie! 

~ Vase Ele« 7s, 12 

> Texas Elec 7 Lhd 


INDUSTRIAL 


Am. Cotton Ol Gs, Sepa 1924 
Am. Tel. & Tel. 6s, Fem... 1024 
Deo ts, 192 
\m. Tobaceo 7s, 121 
I 7s, 1922 
fhe Ts, 125 
Anglo-Am. OO’ Ties, 1925 
Anaconda tis, 1920 
lo 7s, 1020 
Armour & Co. 7s, July 1, re 
Bethlehem Steel 7s, 122 ° 
Do 1925 
Cudahy Packing 7s. 125 
Federal Sugar Ref Jun 1924 
Goodrich Co, «B. F 7 hag) 


Gulf Oil Corp. 6s, July, i2z1 


le Gis, July, 1922 
Do tis, July, 1023 
Kennecott Copper Ts 
Laclede Gas 7s. 1920 


Liggett & Myers ts, 1921 
Vrocter & (i. 7s, March, rl 


De 7s, March. 122 
lo 7s, March, 1923 


Reynolds. KR. J.. Gs, tee 


swift & Co. tis, RI 
Western Blectrie 7 


tT 


S44 Salomon Bros. & Hutzler.. 


a Bull & Eldredge 
” 


PUBLIC UTILITIES 


% Stone & Webster 
time 
ul 


91 


S2 Bull & Eldredge r 
14 Salomon Bros. & Hutzler 


SZ hull & Eldredge 


i's Salomon Bros. & Hutzler. 


so = Bull & Eldredge 


7ity Salomon Bros. & Hutzler 


re Bull & Eldredge 


“4 Stix & Co., St. L 
ort Salomon Bros & Hutzler. 
me Rull & Eldredge 


Salomon Bros & Hutzler 
"Tl Bull & Eldredge 


ws Sal 
az! 


omon Bros. & H 


Ww Bull & Eldredge 


ti, Stor 


Ww Sto 
wm 


AND MISCELLANEOUS 


vw & Webster 


ne & Webster 


st Salomon Lros. & H 


ap 
a4 


mo) Bull 


lie 
mes Sale 
He Bul 


Salc 


3 Bul 


& Eldredg: 
son Bros. & H 


1& EHidredge 


ymon Bros. & H 


1 & Eldredge 


SO))=6Salomon Bros. & H 


us Bul 


SS Sal 


1 & Eldredge 


yon Bros. & Hutz 


S4% Stix & Co., St. I. 


v7% Sak 
100 

NNT 

lin Bul 
Hi Sale 
Wis 


7!, Bul 


»xmon Bros. & Hutz 


1 & Eldredge 
yon Bros. & Hutz 


1& Eldredge 





Stocks 


Stocks 





Alnerica 

American Exchange 
Atlantic National 
Battery Vark 
bowers 

liroadway Central 
Bryant l’ark 
Butchers & lirovers 
Chase 

Chatham & Phenix 
Chemical National 
Chelsea Exchange 
Colonial 

Columbia 


Coal & Tron 

City Natior 
Commerce National 
Corn Eachange 


Common. ealth 
esmopeditan 
Continental 

East River 

Fifth Avent 

First National 
tiarfield Natieor 
trreenwictk 

Goths 

Fiarrviman 

Hlanover 

Importers & Traders 
Irving 

Liberty 

Manhattan 

Mutual 

Mechanics & Metals 
National "ark 
New York County. 
New York N. B.A 


State 
Second National 
Twenty-third Ward 


BANKS 


-Bid for— 
By 


oC. Gilbert 


National..... 22 


Union Exchange Bank 


Washington Heights 
Yorkville 


Banker@® ....+.05..- 
Brooklyn ..... 
Central t niomt eee 
Columbia .. 
Commercial . 
Empire . 
Equitable 


Farmers Loan” & Trust 


Fulton . 


GRUBFOREY ccccccccscccececs 


Hudson 

Kings County . 
Lawyers Title Ins. & 
Vienufacturers 
Metropolitan ...... 
Mercantile ... 

i. ¥. I. Ins. & T 
New York .. , 





TRU ST COMPANIES 


CC. Giibert 


. 17m 





“Trust ‘ 





Title G uarantee & Trust 


U. S. Mortgage & Trust..... 


United States . 


1a 










—Offered— 
At By 


1m = 6C 
20 


7%) OC 
4) 
140 
it 
aS 
SO 
lM 
noe 
145 


in oy 
2350 
wo 
210 


Gilbert 


Gilbert 


(iilbert 


Gilbert 


Gilbert 
Gilbert 


Gilbert 


Gilbert 


tiilbert 


Gilbert 


Gilbert 


vilbert 


Gilbert 


*. Gilbert 


Gilbert 








Foreign Cheques 


Bought and Sold 


DUN Se 


43 Exchange Place, New York 


Telephones 8300-16 Hanover, 








W. G Souders & Co. 


INVESTMENT 
SECURITIES 


31 Nassau St., New York 
208 South La Salle St. 
Chicago, Ill. 


Detroit 


Milwaukee (rand Hapids 





Berdell Brothers 


Public Utility Securities 
111 @roadmay, New York 








Duquesne Light Company 
6%, due 1949 


Empire Gas & Fuel Co. 
6%, due 1924 





Phones Rector 9980-5, 9723-7, 6922-3 


Private Phones to Philadelphia & Rest 

















Investment Securities 
W.A. Harriman & Co. 
| INCORPORATED 


NEW YORK 
BOSTON 


25 BROAD ST., 
60 FEDERAL ST., 





| American Banker 











NEW YORK 
OLDEST AND MOST WIDELY CIRCULATED 


Banking Journal in America 
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V y : ¢ ~ 
ew Yor onday, January 3, 1921 A A A 5] 
: ’ 
Annalist QO Market 
ble source of intor 
NSU ICE STOCKS | 
INSURANCE STOCKS mat r the discriminating 
Bid for -Offered 
At By Al By 
American Alliance 270 =Webb & Co 24) Webb & Co ontuin 
City of New York 1a! Ny ‘ 
Continentai 6 st reports on practically 
Franklin S 
Great American 24 25 ssues listed on the principal 
Hanover . 0 2 a 
Home Fire Insurance vit nv ex ges in the United States 
Niagara Firs 1 140 ( 
North River 3 Canada 
j 
PUBLIC UTILITIES STATISTICAL < . 
Adirondack Power & Light % MacQuoid & Coady 11% MacQuoid & Coady i rveports 
Do ~ roy oo 3 : = Bit MMecords 
American Gas Slec. ($50) ¢ 7 
ay eee 31% 3 Mont High and Low, 1920 
American Light & Traction 7 74 , 
Do pf “s * <0 ligh and Low for 
American Power & Light 1 be 
Do pf. .. Sadia avaseaa i ta on 7 62 I t everal ears 
Am Seaene W. & Elec. Co. Ist pf 37 W. G Souders & Co 10 W. G. Souders & Co . 
Baton Rouge El. pf pewsads t4 Stone & Webster. 67 Stone & Webster 
‘arolina Power & Light 23 MacQuoid & Coady.. 51 MacQuoid & Coady _ aa - - : 
pg a 231 H. L. Doherty...... 236 H. L. Doherty ber may be secured 
Do pf 62h 6. ‘ . yr 
Do pf. b P- UN REQL EST 
Do Bankers Shares 214 
Do Bankers Shares, Deb. B a) Mi 
0 Bankers Shares, Deb. ¢ a Si 
PRB nee ‘Elec pf 53 Stone & Webster... 57 Stone & Webster v 
Commonwealth P., R L % “MacQuoid & Coady. 12 MacQuoid & Coady 
Do pf 2x ; 31 P s © © 
Denacetions Power pf 71 Stone & Webster 7 Stone & Webster 
2 oF eee w io STOCKS—BOND: 
10 , 
E! Paso Elec. . s+ SS Stone & Webster . ; i 
Federal Licht & Tractior z MacQuoid & Coady Bs MacQuoid & Coady 44 Bread Street, New Ye ri ( ity 
I) f. : 4 4 ‘ 
Pine cclge eT Electric 25> 6Stone & Webster. 30° «Stone & Webster 
Do pf mw 6 
Mississippi River lower 1 1 
lhe pf éa0 bid 
Northern States l’ower seeeeee 40 MacQuoid & Coady _ 
Iw pf. . 74 MacQuoid & Coady. 7 — - 
Northern Texas Ble és Stone & Webster. . 72) Stone & Webster 
Do pf : . 5 : 70 
Pacific Gas & Elec. Ist pf 78 MacQuoid & Coady “) =MacQuoid & Coady 
Republic Ky. & “ight ; Bs e 
ek O ocs. i $ 
Southern California Edisor s “ Liberty Bonds 
Do pf. . aa $i 
Standard Gas & Electric : 11 = 
Do. pf 2s ; ie ictory onas 
Tampa Electric 105 age A sy ign a ee 110 ee & Webster. 
Tenn. Hy., Lt. & Power % MacQuoid & Coady. . 1 MacQuoid & Coady Old C 
= : ove t 
United Railways % Steinberg & Co., St. L 1% Steinberg & Co., St.L. Vv rn men on Ss 
Do Ist pf. ‘ he = ™% ; 
i aaliatan Power IS MacQuoid & Coady. 26 MacQuoid & Coady 
—a. 3s 60 Odd Lots Round Blocks 
j j 5 Coupon - Registered 
INDUSTRIAL AND MISCELLANEOUS P 5 
Albany & Susquehanna R. I A. M. Kidder & Co.. 15> A. M. Kidder & Co 
tlanta & Charlotte Air Line co : 145 . 
ian tancopins & Enamel! 5600 6 James J. Boyle.. 65 James J. Bole 
Do pf. . ud oie 4 #0 5 age 
ee Williamson & Squire 20 Williamson & Squire T 
Amer. Chicle : , 4 ea 2 
5 gpentes aaa i ! reasury ertivicates 
Amer. Stove Steinberg & Co., St. L.... 27 Steinberg & Co., St.L 
Amer. Cigar ~ i Hoit & Co. ates 82 Hoit & Co 
Amer. Typefounders > hye oe 40" % 
Atlas Powder ; 114 Williamson & Squire. 120 - Williamson & Squire 
Be. pe. ..<.. ae nae a; 
Senden CO. ...<sscvcice : poe os oe . r 
TO WE nccsce . ba * + - . on ma , 
erative Cis BR. K. 3% A. M. Kidder & Co.... #4 A. M. Kidder & Co e. s CHILDs & ComPaANY 
Cc. & E. Shoe pf ae a J. Boyle. sesees So) James J. Boyle _ 
“elluloid Ags 30° Williamson & Squire. 140 Williamson & Squire . a wica Snccialisine Exc a 
no ge 0: Tk Lasheahoeh a ec: 2 M. Lachenbruch & Co The Oldest House in America Sp lizing Exclusively 
‘entral Coal & Coke 91 Steinberg & Co., St. L. % Steinberg & Co., St.L in Gevernment Bon 
“hilds ae 77 Williamson & Squire.. SQ) | Wilkamson & Squire 
Ion pf. ....----+ or a 7 10 
A ratlers equipment. . Steinberg & Co., St. L 
Yhicago Hailway Equipment.....- 113 Steinberg » St. . . . i 
Cease a Pittsburgh R. Ri%-. 55 A. M. Kidder & Co... 58 A. M. Kidder & Co 
Cciumbia Sugar : eee 11% M. Lachenbruch & Co.. 12% M. Lachenbruch & Co ; 
Consolidated Coal iS Steinberg & Co., St. L S82 Steinbere & Co.,St.L ‘ 
Dayton & Mich. Kt. KR. pf... 62 A. M. Kidder & Co 70 A. M. Kidder & Co 
st., Hillsdale & Southw. R. R 62 ee = 10 = = 
Frag Marg Powder. 145 Williamson & Squire 153 Williamson & Squire 
Do pf ° 7 
ce : Steel es ‘ “Glidden, Davidge & Ce 
ey apa ane 67 Glidden, Davidge & Co 70 ‘ 
Erie & Kalamazoo R. R fo A. M. Kidder & Co.. 8 A, M. Kidder & Co 
Empire Steel & Iron 40 Glidde n, Davidge & Co 45 Glidden, Davidge & Co. , 
eo: “0 LOCK ALONEY & CO 
Eric aire & Rubber pt . 28 James J. Boyle § » 
Fall Motors =<" M. Lachenbruch & Co 1% M. Lachenbruch & Co 
eet haus pt 98 Steinberg & Co., St. L. 101 Steinberg & Co., St. L Meml 
53 ‘ m4 l bers 
we “ o* 
quae tniite Razor. --++ 126 M. Lachenbruch & Co 1300 M. Lachenbruch & Co 
Hamilton-Brown Shoe « Sn oe sip ge Bags 13; Steinberg & Co., St. L NEW YORK STOCK EXCHANGE 
BART WD dor uate 187 Villiamson & Squire 192 Ww amson & S« 
— Powde RY = ” 91 iilfamson & Squis NEW YORK COTTON EXCHANGE CHICAGO STOCK EXCHANGE 
0 ee . . A ‘ 
General Baking 38 Hoit & Co.... . 40 Hoit & Co NEW YORK PRODUCE EXCHANGE CHICAGO BOARD OF TRADE 
Hocking Valley Products, new + Glidden, Davidge & Co S Glidden, Davidge&Co 
inter. Shoe..... 1464S Steinberg & Co., St. L 161% Steinberg & Co., St.L 
Do pf ‘ » 103% 1051 ie 
K. C., Ft. S. & M. Ry. pf 58 A. M. Kidder & Co 62 4. M. Kidder & Co 
K. C., St. L. & Chi s. ; ot . 0 
Inter. Textbook Co t2% J. trooks & Co 74 J. H. Brooks & Co ; a 
Inter. Educational l’ub u ¢ Stocks, Bonds, Cotton, Gr 1tfi, Provisions 
Do pf . i% RI 
Lackawanna R. R. of N. J 64 A. M. Kidder & Co 6S A. M. Kidder & Co 
Lehigh Valiey Coal Sales 583 Glidden, Davidge & Co “ Glidden, Davidge&uUo — 
Massillon Rolling Mills 200 James J. Boyle 21 James J. Boyk 
Michigan Central R. R "SA. M. Kidder & Co 10) A. M. Kidder & Co 
Michigan Lime & Chem pe. : : 7 ‘i : 21 Hoit & Co 14 BP AD 
Minn., St. P. & S.S. M1. 1 “2 A. I <idder & Co Mi 6A. M. Kidder & Co W 
Mobile & Birmingham pf : ¢ 5, (@) AY TELEPHONE 
Mobile & Ohio R. R s , 
Morris & Essex R. R tii 67 NEW YORK RECTOR 9800 
National Candy 72)«=Steinberg & Co., St. L 74 Steinberg & Co., St.L 
Do Ist pf 102 
Do 2d pf. Mm 3 
New Jersey Zinc . sere 128 Webb & Co Williamson & Squir 
N. ¥. & Honduras Rosario 9 J. M. Leopold J. M. Leopold & Co = 
Oswego & Syracuse R. RK A. M. Kidder & Co 7506 A. M. Kidder & Co 
Venn. Coal & Coke J. H. Brooks & Co ; : 
Peoria & Bureau Valley R. R A.M. Kidder & Co 102 A. M. Kidder & Co ———— oe 
Tittsburgh, Bess. & L. FE R. R 2 
Pittsburgh, It. Wayne & Chi. Ry 120) 
ig - Ta Goods teeeee Steinberg «& ee L 350 Stix & Co., St. L | to t 
0 Ist p Stix & Co., St. L 101 Steinberg & Co., St.L E T 
> £2 re on . xecu r Tus ee | 
Royal Baking Powder Williamson & Squire 110°) Williamson & Squire {| 
Royal Baking Powder pf * Hoit & Co nea ‘ ae Ch j 1899 | 
Safety Car Heating & Lighting Williamson & Squire 60 Williamson & Squir artered O44 
Santa Cecilia Sugar pf 40 M. Lachenbruch & Co 1} 
Savannah Sugar 3R “ ; ” i} 
Do pf ; 44 M. Lachenbruch & Co v0 T 1 AY . - i} 
Seranton Lace Co 94 J. H. Brooks & Co . he armers Loan ant TUS ompany j 
Do deb. ..... . ° Si OJ. H. Brooks & Co | 
Scranton Forging Co 4% J. H. Brooks & Co > aan C TAT | 
Singer Manufacturing ‘ +». 120° Webb @ Co ine 130 Webb & Co N 16 18 20 & 9 W his S | 
Union Ferrs 40 Williamson & Squire 4) Williamson & Squire 08, ‘ | 2 Litiam treet 
paca Oe ag - = os Leopold & Co 10 J. M. Leopold & Co : ; 
agner lec. MIf . Steinberg & Co., St. L 1 Steinberg & Co., St.L B h Offi ith | 
Wayne Coal .  . J. M. Leopold & Co 2% J.M. Leopold & Co Trane Cé, 475 I LL UL Avenue | 
Western Cartridg: 230 Steinberg & Co., St. 240° «Steinberg & Co.,St.1. | 
White Rock Water 2 J. M. Leopold & Co At Forty-first street | 
ew York 
| 
STANDARD | 
7 . } . 
C. James M.Leopold&Co. | London Paris | 
Members New York Stock Exc . i} 
—" oe 7 Wall St, N.Y. Tel: Rector 1050 | Foreign Exchange } 
Gil Par Value » N.Y. Tel.: Rector 1030 : MALS i 
New York, Hond. & R. i ‘8 , 
INDIANA Stock » Mond. & Rosario d Guard | 
Hale & Kilburn || Administrator uardian || 
Vandalia Coal Pfd | rn 1% Tn! . i] 
. 2 ember Federal Reserve System and New Yor 
Hydraulic Pressed Brick | | M al R Sy vy York Olearing Honse 
1 . — 


CARL H.PFORZHEIMER&CO. | 


25 Bread St., NW. Y. White Rock { 





‘Phone 4860-1-2-3-4 Broad 








toe 





vier 





ew York Stock Exchange Transactions - - 1920 


Range 
1919 

High 

tH 

acs | 

76 


51% 


07 


113% 

108 
th) 
51% 

101% 
Oo 


143% 


7 


OSS 
107% 
148% 
Wh 

67% 

93 

14% 
13 

13% 
142% 
16% 

76% 


132% 


So 

DS3 
117% 
100% 


63 


47% 
SO% 
TCS 
Wy 
140 
99 
17 
Milg 
148% 
119 
120% 
100 
3s 
108% 
314% 


106 
TH% 


16914 


for 


Low I 
20% Dec 
21 
Mile Jan 

Dec 

th Dex 
1% 
1% 

Jan 

Oct 


Oct 


S1% Oct 
Nov 
87 Oct 
li Oct 
= Nov 
y Jan 
tz Oct 
S4% Dec 
S44 ‘an 
~> 
16 
Lec 
Dec 
2% 
oS Jan 
S444 Jan 


m3 = Jan 
305 June 


xS Dec 
10% Dee 
7% Jan 
li 
71% Jan 
37% Apr 
D4I% Oct 
103% Sep 
Novy 
14% Det 
ND Jan 
DS Dex 
1 Dec 
30% 
1M 
Nov 
iT) 

tlt, Dee 
4 Dec 
Ts Jan 
101% Jan 
Mt Jan 
oh% Oct 
H1% Dex 
111% Jan 
13% Jan 
73 Noy 
90% Sep 
nO Dec 
Oct 
191% Dex 
Dec 


935% Jan 
Ho 

Jan 
15% Oct 





Last bividend 
Date Per l’e- 
"aid Cent. riod 

“Ee l 
3, °21 1% Q 
a, "20 $1 Q 


l 
1», "20 $1 Q 


1 a | , SA 
14, Sa 1% Q 
17, °20 1% Q 
15, “20 ] Q 
lo. °20 1% Q 

.. a 2 Q 
1D, "20 y 4 Q 
Lap, "ot 114 q) 
15, °20 $1 Q 

, 2) Ti. 4) 
+f " > Q 
31, °20 lI” Q 

.. ‘SO £2.50 Q 





tO. VO S1 Q 
;, 20 1% Q 
s. “21 1% Q 
i, “on ; Q 
I, “Sa 1% Q 
a “oe l 
] 20 3 SA 
1, “UO He SA 
> ae $1.50 Q 
‘21 1% Q 
1 
1% Q 
1% 
15, 2M Q 
31, °20 % Q 
a. “Ss 1% Q 
i, “au 1% qQ 
oe 1% Q 
; a $1 Q 
15, "20 1% Q 
en) au 1 Q 
1 20 1% Q 
ee i | I’%™ Q 
t, ‘21 2 Q 
R, oe 1% Q 
Lo, “20 rer Q 
si, *20 1% qQ 
s. “ap 1% Q) 
.. “ae 1% Q 
1. “20 2% Q 
5, “2 Sle SA 
a 1% 
15, “20 2 Q 
:.. “a "8 Q 
5, “ae "3 Q 
3, °21 1% Q 
Bp “ae 1% Q 
ld, '20 1% Q 


Amount 





























Capital STOCKS Range for Year 120 
Stock Listed First High Date Low Late 
12,000 ,OOf ADAMS EXPRESS 32 43 Mar. 31 on Dec. 27 
13,160,400 Advance Rumely ; 153% 1654 Mar. 2U 14 De ? 
11,948,500 Advance Rumely pf. 71% 7 Jan. 12 10 Dec. 22 
03,023 Air Reduction (sh.) ini am 32 3 Dec. 24 De 3 
10,000,000) Ajax Rubber ($50)......... S44 SS% June 5 Dec 
7,500,000 Alaska Gold Mines ($10)... 1% 2% Mar. 24 % Dec. 22 ie 
13,967,440 Alaska Juneau G. M. ($10) 2% 3 Mar.3 % Dec. 21 1 
3,200,000 Allegheny & Western....... ST S7 . Dee. 15 ST Dee. 15 S7 
22.9091,400 All-American Cables 107 109% May 15 103 July $1 103 
2,C00,00€ Alliance Realty ........... 78 7S Nov. 4 74 Dee. 10 74 
hen Allied Chemical & Dye w. i... 59% 62% Sep. 17 Hy De 4) ile 
nh aM Allied Chem. & Dye pf. w. i. S9% 6 Nov. $ S4% Dec. 22 S7 
24,505,600 Allis-Chalmers Mfg.. 7 nls, Jan 3 26% Dec. 22 2% 
15,729,600 Allis-Chalmers Mfg. pf...... 91 Jan. 3 67% Dee. 27 72 
2,600,000) Amal. Sugar Ist pf........ 101 101) Oct. 2 YS, Dec. 18 SS1 
$1,978,800) Am.* Agricultural Chemical 91% 0% Jan. 28 D1 Dec 6 07 
28,455,200 Am. Agricultural Chem. pf 9% Mil, Jan. 16 7) =§=Dee. 30 79 
$495,700 Am. Bank Note ($50)....... ifs Sly Apt 1 39 «=6Feb. 18 * 
1,495,650 Am. Bank Note pf. ($590)....0 45 $14 Jan. 2S MW) Aug. 16 11% 
15,000,000 Am. Beet Sugar Co...... ‘ 94 103% Apr. 16 % Dec. 21 $24 
5,600,000 Am. Beet Sugar pf.. ‘ 3 93 Jan > 7>)~=— Oct s TDa% 
96,000 Am. Bosch Magneto (sh.) 12544 128% Jan 2 1% Dec. 22 Oly 
Am. Bosch Magneto rights 7 7% Jan. 3 15% Jan. 21 $54, 
Am. Brake Shoe & Foundry. SO 15 Apr. ) 104%, May 26 92 
noes Am. Brake Shoe & Fy. pf.... 170% 245 July i2 170% Jan. 2S 245 
150,006 Am. Brake & Fy.new (sh.) 53% (it July 26 tH Dec. 23 41% 
9,600,000 Am. Brake Shoe & Fy.pf.new. S86 MF July 26 Sll6 Dec. Af SB4 
83.2 Ra Gee Gk 5 nes xueeniwae »% O1% Jan. 3 21% Dec. 21 2% 
$1 ,233,: Ree. Co Ge Bl. cs ckcccceuns EN 101 0 Jan 2 72% Dec. 18 7 
30,006,000, Am. Car & Foundry....... 140% «147% Apr ) 111 Dec. 22 121% 
3C,€00,000) Am. Car & Foundry pf 115 116% Jan. 5 105% July JT 1061 
?0.267,160 Am. Cotton Oj Co......... no m4, Jan 3 oy Dec 1 IS% 
10,198,600 Am. Corton Oil Co. pf...... S> SG Mar. 26 DS Dec. 31 HSL 
5,210,260 Am. Drug. Syndicate ($10).. 12% 15% Jan. 14 i334 Dec. 23 7 
18,000,006 am. Expre 2 - 104 17>)— Mar. 31 9 Feb. 6 120 
11,274.100 Am. Hide & Leather Co 21g 30% Jan z > Dee. 21 S 
10,958, 704 Am. Hide & Leather Co. pf 1201 122 6(Jan 3 55) Dex > 415% 
7,161,400 Am. Ice i, «255% Mar. 19 ST Aug. 10 42 
14,920,004 Am. Ice pf GS OS Jan. LP HS Feb. 13 57 
19,000 000 Am. International. 117 119% Jan. 5 BOW Der 2 | 41 
2,160,000) Am, La F. Fire Eng. ($10) 14 14% Jan. 22 S% Dec. 29 9 
16,750,000 Am. Linseed Co 77 Hi Apr 7 2 Dec 1 1g 
16,750,060 Am. Linseed Co. pf. 4% 095% Jan. 27 Sf Aug. 3 S1 
25,000,C00) Arm Locomotive Co hie 109% Apr S 7A De 21 8&2 
25 O00 O0F Am. Locomotive Co. pf WH, 107 Mar. .?) 95% May 27 1 
m,COO Am. Malt & Grain (sh.) 411% i4 =~ Jan 2 17%4 Dee “}] 17% 
13,806,225 Am. Radiator ($25)........ 73 73 Nov. 11 64% Dec. 29 65 
3,000,000 Am. Radiator pf....... ; 101 101) =Dee. 20 101) Dee. 20 101 
12,500,000 Am. Safety Razor ($25)... 12% 17% Jan. 16 6% Dec. 21 S 
522.150 Am. Ship &€ Com. (sh.).. 27% 30% Jan. 6 7% Dee. 30 S14 
60,998,000 Am. Smelting & Ref. Co.... 7o 72. Jan ; 29% Dee. 28 36 
DO O00 O0t Am. Smelting & Ref. Co. pf 97% 1414 Jan is (Hil. Dec 2 76 
2,442,800 Am. Smelters pf. A S82 SS Mar. 50) 61 Dec. 2S 61 
11.000,000 Am. Snuff 110% 115% Jan > Si Feb. 13 92 
3.052.800 Am. Snuff pf 5 SD S> Jan. 13 SO Apr. 29 S47 
18,215,100) Am. Steel Found. (35 1-3). 1 50 Mar. 22 2446 ~Nov. 20 30% 
S.4AS1,300 Am. Steel Found. pf....... 93% Wl Jan. 10 79% Dec. 21 S1% 
1.000 000 Am. Sugar Ref. Co 139 142% Apr 14 SZ Dex 0 92 
$5,000,000 Am. Sugar Ref. Co. pf 118% =11S% Jan 7 97% Dee. 22 9916 
14,447,400 Am. Sumatra Tobacco 9S% 106% Mar. 22 65 Dee. 21 74 
1,968,500 Am. Sumatra Tobacco pf 91% 10 Apr. 12 7 Dee. 18 Sl 
14,000,C00 Am. Tel. & Cable. 52 52 Jan. 5 15% June 11 17 
$42,506,200 Am. Tel. & Tel. Co 96% 100% Jan. 30 92% May 22 95% 
10,242,400 Am. Tobacco Co i 280 YZS3 Jan > 104% Dec. 22 112% 
19.300.000 Am. Tobacco, Class B.. 310 310 June 29 1€0% Dec. 22 110 
51,975,700 Am. Tobacco Co. pf. new 97% 97%, Jan 7 S14 May 26 SO% 
Am. Tobacco Securities. . 73% 74% Jan 3 51% May 20 ry 
8,227,400 Am. Wholesale pf Ls) 9 Apr. 30 SD Dec. 29 sv 
20,000,000 Am. Woolen Co . 15% W% Jan. 2 de Dec. ZS Hoy, 
Am. Woolen Co. rights : % 1% June 11 % June 22 Ie 
ORGANIZED OCTOBER 19, 1904 


STATEMENT OF CONDITION 


Net 


Change 








Closing 
Bid. Asked 
or or} 
15 
ba 
26 tile 

%, 1 

% | 
‘M 162 
7 
Be $551 
SO SS 
29% 3K 
TD 76 
4 
yp! a7 
7s SOw 
1 7m) 
11 156 
$214 1} 
1D x 
DO HOw 
f11% +H 
S114 SO 
21 26 
77 SO 
121 121% 
107% 110 
IS «18% 

OO 

7% 7 
1 be 
Ss S44 
$11, 2 
HiR 42 
Dt as 
HY 11 

S% 9 
4$)14 $93, 
S] S7 
SS S245 
Oo 1a] 
4 J 
to (itil 
O7 
Si slg 

Si4 S3, 
5% «636 
re 76 
63 4 
90% 
yn SD 
30 44 
S114 ate 4 
92 st 
OSS Hdl 
74% Tt+% 
TO% SUI, 
7 » 
91 94 
112%, 1138 
LOMis 110 
NO SS 
So 93 
4) tH, 


THE COMMERCIAL NATIONAL BANK 


OF WASHINGTON, D. C. 


NOVEMBER 15, 1920 


RESOURCES 


Reserve 
(Legal 


Federal 
Bank 
ReServe ) 

Other Banks and 
*. S. Treasurer 

Cash and = Cash 

Items 


Overdrafts 


Loans and Dis- 
counts 

Less Discount 
and Interest 


Suspense 


{ S. Government 
War Issues 
Other U. S. Gov- 


Bonds 
Bonds 


ernment 
Stocks and 


Customers’ Lia 
bility Account 
Acceptances 

Accrued Interest 
Receivable 

Bank Premises 

Other Real Estate 


$1,007 257 
38,593 


64,343 
8,342,934 
S417 
1,087,432 


1,022,000 
1,329,137 


$2,810, 194 
0,450 


3,438,570 





$16, 700,345 





R. Golden Donaldson, 
Chairman of the Board 


Rolfe E. Bolling, President 
James A. Cahill, Vice-President 
James H. Baden, Cashier 


LIABILITIES 


(Net). $11 
Accrued 


Deposits 
Interest 
Thereon 


Bills Payable (S« 


cured by Gov- 

ernment War Is 

sues) 
Rediscounts 
Circulation 
Acceptances 
Reserve for taxes, 


expenses, etc 
Capital Stock 


and Un 
Profits 


Surplus 
divided 


SO, AS4 SL 


2S 308 OS 


---$1 1,857,882 


1,000,000 00 


487 StH) 2 


$16, 700,345 


600,000 
QRS, ISD 
961,300 


ROO ,000 


28,410 


1.487, 506 


16 





13S 

1S] 

241 
1, 


SO) 
now 
BOO 
a | 
tae 


Tin 


OTA 


<u 


200 


NO 
INO 
On 
ron 
}N¢ 
{he 
(nt 


Sot) 


420 


5co 
now 
A 
eM 
$20) 


> Nii 


it 
lo 
og 
100 
"4 
~ 44 


inj? 


He 


it 





ey: 
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aso ie 
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New York Stock Exchange Transactions 1920— continued 
Range for -Last Dividend-— Amount 
1919 Date Per Pe- Capital STOCKS -—— Range for Year 1920 Nie Year’s 
High. Low Paid Cent. riod. Stock Listed First. High. Date. Low. Date. Last Y Sales 
110% 94% Oct. 15, "20 1% Q 10.000,0C0Q> Am. Woolen Co. pf 14% 105% Jan. 29 SS14 Dec. 21 91% 19,31. 
OS% = 27% Apr 1, °15 1 16,218.0C0°> Am. Writing Paper pf..... 56% 61% Jan 3 28% Dec. BS 32 4 1 12.900 
aid it May 1,°20 $1.00 4,828,000 Am. Zinc, L. & S. ($25).... 18% = 21% Jan. 10 5% Dec. 21 7% 167.500 
- 40 Noy 1,’20 $1.50 Q 2,414,000 Am. Zinc, L. & S. pf. ($25).. 56% 59% Jan. 9 254% Dec. Y 30 27 20,400 
a i 3,250,000 Ann Arbor . < ee. 23 Oct. 6 7 Jan. 16 13 15.200 
=tn Lapel ae ‘ .- , 4,600,000 Ann Arbor pf. eee 20 3 Sep. 22 20 May 20 oF , 6.790 
pt -™ Nov. 22, "20 $1 Q 116,562,506 Anaconda Cop. M. Co. (B50) 63% 66% Apr. 6 380 Dec. 21 227% 293 41 200 
J Oct lL. ‘3s 1 : 999,C00 Assets Realization ($10)... 6% 6% Jan. 3 2 Aug. 9 23 y TO, 950 
65% 17% Nov 5. "2 1 Q 14,958,100 Associated Dry Goods. ‘ 61% 67% Jan. 3 18 Dec. 17 A 107,147 
§2 61 Dec 5, “2 1% Q 13,760,100 Associated Dry Goods 1st pf. 3% 7454 Jan. 17 19% Dec. 15 as 7 12,55 
. x an” — Dec : 1, "2 1% Q 6,706,100 | Associated Dry Goods 2d pf. T5% 19% Jan. 7 38 Dec. 20 15 ( 6,526 
2 i Oct. 25, '20 1%. Q 40,000,000 Associated Oil] titecsenas ak aoe sen So 84 Dec. 22 90 24,075 
-_ 104 5 SOl%y Dee i, °20 1% Q 224,619,000 Atchison, Topeka & Santa Fe. 84% 90% Nov. 5 76 Feb. 11 S24 TOS.GS7 
89 76% Aug. 1, ’20 2% SA 124,199,506 Atch., Topeka & Santa Fe pf. 7TS% ‘SZ Jan. 3 T2 May 20 rire 1 107,285 
—_ Ye 6 Leaner . ..  30,600,C00 Atlanta, Birm. & Atl....... 7% 12% Sep. 27 14% Dec. 21 il 91.600 
107 S7T% July 10, ’20 3% SA 67,586,200 Atlantic Coast Line.. ; 90% 104% Oct 5 82 Dec. 27 S7 64,000 
102% 92 Aug. 2, °20 5 SA 14,963,400 Atl., Gulf & West I. S. S.... 168 17614 Jan. 5 71% Dec. 31 76 12,750 
76% 64 Jan. 3,°21 $1.25 Q 14,979,900 Atl., Gulf & W. 1. S. S. pf. 72% 7 Jan. 7 2 Dec. 30 1) 15,850 
591,800 Atlantic Fruit (sh.)....... 20 20% Aug. 12 6% Dec. 23 N34 10 28,000 
ee eecere i 95,000 Atlas Tack (sh.). cnces Sle «622% Nov. 1 133, Dee. 28 14% 7.100 
Dec. 15, °20 5 Q 5,€00,0C0 Atlantic Refining Per 1570 Mar. 15 *890 Dec. 27 *935 {S4 
“+ + Nov 1, ’20 1% Q 26,00€,CCO Atlantic Refining pf.... 112% 114 Feb. 27 1€2% Dec. 13) 104% 13.690 
20% _ rae 4,629,600 Auto Sales ($50)....... ; 19 19% Jan. 8 2% Dec. 14 3 6 19,900 
35% 29 Dec. 31, °20 41 2,656,150 Auto Sales pf. ($50) 30 30% Jan. 15 9% Dec. 3 91 2) OM) 
a ae in 150,C00 Austin, Nichols & Co. (sh.).. 23% 24 May 27 & Dee. 27 91 500 
ee ° Noy. 1, ‘20 1% Q 5,500 ,0CC Austin, Nichols & Co. pf. 82 $2) June lG 57% Dec. 27 yt 5 200 
156% G4% Jan. 1, ‘21 3% SA 20,000,000 BaAaLrpwin LOCOMOTIVE... 114% 148% Apr. 9 7S Dec. 22 86 0 
111% 100 Jan. 1, °21 21% SA 20,000,000 Saldwin Locomotive pf... 101% 102% Jan. 5 92 Dec. 28 98 
25% (28% Mar 1, "19 2 .. 152,314,800 Baltimore & Ohio........... 33 4854 Oct. 2 27% Feb. 15 36 
59% 35% Sep. 1, ‘2 2 SA _ 60,000,C0C Baltimore & Ohio pf........ AT 54 = Oct. 20 iN, June 30 23 
AY 108 > Aug. 13,°20 $1.50 .. 40,CCO Barnet Leather (sh.)........ 93 93 Jan 6 21% Dec 22 23 
. 95 91 Jan. Me i 1% Q 1,966,500 Barnet Leather pf........... 93 93 Jan. 5 0 Dee. 23 Go 
Dec. 3C,°20 62%c Q_ 13,600,CCC Barnsdall Corp.,Class A ($25) 493%, 50% Mar.25 33 Nov. 22 M 
. oe Dec. 30,°20 G62%c Q 1,000,000 Barnsdall Corp.,Class B ($25) 43% 43% May 17 30 Dee. 21 BAG 
145 103. Jan. , °21 2 Q PR pe RS 32 18 June1S 102 Nov. 20) 108 
a ee . 13,878,600 Barrett Co. Chem. Cn. tr.cfs. 15] 31 Nov. 1 101% Dec. 29) 10 
119 110) Oct. §=15, °20 1% Q 1,306.10C0 Barrett Co. pf... .....ccccscc 111% 111% Jan. 6 100 Noy. 22 100 
-- ot eee eee . ~ 6,437, 406 Jarrett Co. pf. Ch. Cn.c.of d. 105% 105% Nov. 5 99% Dec. 27 os 
2% 1% Dec. 31, '07 12%e 8,931,980 Batopilas Mining ($2C)...... 1% 1% Jan. 2 % Aug. 20 
45 . e 173,33 Bethlehem Motors (sh.)..... 31% 22% Apr. 9 v4 Dec. 30 4 
107% =55% Jan 3, °2 1% Q_ 14,862,000 Bethlehem Steel ............ 95 M <Apr. 7 17 Dee. 21 5 
112 55% Jan a, “os 1% Q 45,C00,000 Beth. Steel, Clas B. tr. cfs.. 98S 102% Jan 3 18% Dec. 21 5% 
108 90° Jan a, “21 1% Q 14,908,000 Bethlehem Steel 7% pf....... 98 102% Feb. 24 90 Aug. 3 9 
116 101% Jan. 3, °21 2 QQ. 29,570,800 Bethlehem Steel 8% pf.. 112% 114 Jan. 6 99% Dec. 22 99 
25 11 Apr. 1, ‘19 Mec .. 249,970 Booth Fisheries (sh.)........ 13% 15 Jan. 9 2% Dec. 15 
102 85% Dec. 1, *20 2 Q 17,352,660 Brooklyn Edison .......... 91 95% Apr. 1 &2 Dec. 30 Rv 
33% $10 Jan. 2, ’18 1% 48,964,C00 Brooklyn Rapid Transit Co.. 12% 19. Mar. 5 9% Aug. 3 10 
2RY NO aides Sve. Os 25,556,000 B. R. T. certificates of dep... 1% 3% Mar. 15 5% Sep. 14 7 
92% 41 Oct. 19 1% 18,000,000 Brooklyn Union “Gas... »2% 65 Oct. 23 48 Dee. 22 1) 
=x 112% 71 Sep. 1, '20 1%... %,4€0,000 Brown Shoe ............ 105. 118%May 4 3&5 Dec. 29 3 
101 97 Nov 1, °20 1% Q 5,262,500 Brown Shoe pf.............. 100 104% June 29 80) Dec. 20 SO 
“ty, 15% oct, Eee vs ve 7,€00,C00 Bruns. T. & R. R. Sec...... 8 S814 Mar. 26 3% Dec. 13 J PN. S50 
% iY 4% 50 Dec. 30, 20 74% Q 2,697,100 Buffalo & Susquehanna...... 65 75% Oct. & 6 June S 7 3,108 
> *72% 30) Dec. 30, '20 2 BA, 2,276,400 Buffalo & Susquehanna pf.. 4 45 July 22 45 July 22 a) 709 
78 6S Aug. 16, ’20 2 SA 10,500,000 Buffalo, Roch. & Pittsburgh. 50 65 Dee. 11 50 Jan 6 0) “Ln 
166 115 Nov. 15, ’20 2% Q 8.€94,400 Burns Bros... chan atecereteciee 118% 129 Apr. 7 76 Dee. 20 x2 122,125 
111% 107 Novy 1, '20 1% Q 1,447,8C0 Burns Bros. pf............-- 100 108% Mar.15 9S Feb. 13_ 1 SOO 
39% 16 Sep. 1, ‘16 y, 14,647,200 Butterick Co........... es Sk )6 Zen. 62 10 Sep. 23 1 10,050 
17 5% June 30, °18 50c 2,834,045 Butte Copper & Zinc ($)5).... 9 11% Jan. 3% Dec. 2S 4 
37% 16% Sep. 29, "26 $1.25 3,C60,000 Butte & Superior ($10)...... 27% 291% Jan. 12 S Dec. 10 10 
re ink ae 15,000,000 qyAppo CEN. O. & R. 20% 28% Jan. 5 9144 Dec. 22 14 S82, G00 
S7T% 48% Dec. 15, ‘2 $1.50 Q 451,950 California Packing (sh.) 84% 8514 Jan. 2S 55% Dee. 21 0 233,520 
_ oe 41.6490,900 Callahan Zinc......... coos. D 5 Dec. 24 4 Dee. 2S 1%, 1,400 
56% 20% Oct. 1, °13 1% .. 14,877,.C00 California Petroleum ...... 4314 46 Jan. 3 15% Noy. 20 2) 17 27@, 705 
865g 64% Jan. 2, ae 1% Q 11,343,000 California Petroleum pf.... TD 75% Jan. 6 (8 Nov. 20 G7 32,166 
S6% 1% Dee. 20, 26 $1 Q 6,424,620 Calumet & Arizona ($10).... 6S 69 Mar. 26 19 Dee. 22 4195 1,100 
170% 126% Dec. 31, '20 2% Q 252,994,000 Canadian Pacific Lore 132% 134 Jan. 3 109% Dec. 22 116% 139,418 
48 = Ag. 2,’ 14%, SA 15,000,600 Canada Southern Saka en 31% Jan. 7 38 Aug. 13 1) G,21S 
ms Pe ee oe 125,000 Case (J. I.) Plow (sh.)...... 19% 19% June 18 5g Dec. 22 ) 15.500 
101 91% Jan. 1 1 1% Q 13,060,000 Case (J. 1.) Th. M. 7% pf.. 99% 100 June 3 72 De« 7 7 14,455 
45 SPCR ee ee Central Foundry. ........<. 20 20 ~Feb. 26 20 Feb. 26 2 10) 
T4% 27 cee eeeee Central Foundry pf.. 37% dOO- Jan. 26 37% Jan 2 0K) 
116% 56% Aug 2, oo 1% Pepival Teather 2.5 io. cscs 101% 104% Jan. 5 30144 Dee. 21 aa O44,700 
114 104144 Jan 3s, °21 1% Q Contral Leather pf. ... 2.5: 108% 108% Jan. 5 SO% Dec. 22 s+ Ai 
213 170 =Nov 1, “ae 2 Q Central of New Jersey...... 175 240 Nov. 4 #175 Jan. 28 190 6,418 
120 107 aah aie . via, baud amet Central & South Am. Tel. 114% 120 Jan. 3 109 Feb. 15 114 1,440 
67% 31 Dec. 1 A $1 Q 898,225 Cerro de Pasco Copper (sh.). 59% 61% Jan. 3 2414 Dec. 2 a 72.150 
65% 380% Jan. 1, 21 $1 Q 74,000 Certain-Teed Products (sh.).. 57 62 Jan. 7 36 Dee. 30 ; 204) 
90% 8% £Jan Rk, "2s 1% Q 3,100,000 Certain-Teed Prodcts Ist pf.. 90 90 Mar. 17 78% Dec. 31 78% 21) 
1414 =90 Jan Ss, ‘21 $2.50 Q 280,000 Chandler Motor (new sh.)... 135 144% Mar. 29 59% Dec. ZS tit 171.900 
68% 51% Dec. 31, ’20 2 SA_ 62,793,700 Chesapeake & Ohio.......... dG T0% Nov. 5 17 Feb. 13 (1 1N2,410 
12% Be ata - 19,538,300 Chicago & Alton.... eed 7% is. Oct. 4 6 Feb. 16 TY 4 24,860) 
17% 11 Jan. 16, ‘11 2 19,492,600 Chicago & Alton pf.......... 15 23% Sep. 29 S$ Dec. 27 S } $150 
13% — i ees 6,577,800 Chi. & E. Iil., Eq. tr. rects.. 4 15 «Sep. 27 { Feb. 17 4 ! m1 
17% 4+ are ts 2,486,000 Chi. & E. I. pf., Eq. tr rects G6 17% Sep. 27 3% Dec. 29 % l 15,500) 
12 7% Feb. 15, '10 2 45,246,900 Chicago Great Western..... 14% Oct. 4 65% Dec. 21 8% 25. 400 
ty 30% 21 July 15, 19 1 , $4,137,400 Chicago Great Western pf. 33% Oct. 4 15% Dec. 22 191 205 S50 
‘ 52% 34% Sep a, Se 2% SA 117,411,300 Chi., Mil. & St. Paul........ 44% Oct. 15 Zi Dec. 21 LU% OLS. 300 
\ = 76 418% Sep. 1, °17 3% SA 116,274,900 Chi., Mil. & St. Paul pf. i> Oct. 5 36% Dec. 21 14 ) SPS G10 
= 4 10 8 July 15, °20 21% SA 145,165,810 Chicago & Northwestern S7 911% Mar. 10 60 Dec. 22 7 13,862 
~~ 133 1160 «=6July 15, 20 3% SA 22,395,100 Chi. & Northwestern pf... 116 120% Jan. 15 9S June 2S 13 19,061 
113% 68 Oct. 25, "20 = Q 12,934,600 Chicago Pneumatic Tool. . 104% 111% Apr. SS WO Mar. 27 60 { 14,44) 
-s 32% Me. Sawin oss ae 75,000 000 Chi., R. 1. & Pac. tem. cfs. . 27% 41% Feb. ZS 21% Dec. 21 27% 1 2 465, G40 
: S4 68%, Dec. 3 24 3% SA 29,422,100 C., R. lL. & P. 7% pf. t. cfs 70% = 84% Oct. 4 64 Dec. 14 73% 171,300 
n5% Dec. 31, °20 3 SA 25,135,800 C., R. 1. & P. 64 pf. t. cfs... 6h 71% Oct. 4 D+ Feb. 11 62 VDT 
57 0 =6Aug. 20, '20 2%4 SA 18,556,700 Chi., St. Paul, Minn. & O.. dS% 72%) Oct. 4 5S June 30 61 9.775 
98 Aug. 20, °20 3% SA 11,250,300 Chi., St. Paul, Minn. & O. pf. 90 95 Mar. 30 &9 Nov. 29 9 2 AT 
_ <A Are , 95,C00,000 Chile ge So 20%, 21% Jan. 3 7% Nov. 30 ) ) SY, SSY 
32% Sep. 3, ‘20 37 4C 4,349,900 Chino Copper ($5)..........- 39% 415, Jan. 3 16% Dec. 21 19% l ESS, DSO 
32 =Sep 1, °10 2 .. 47,050,300 Cleve., C. C. & St. Louis.... 45% 62 Sep. 28 31% Dec. 18 +) 11 26,516 
8 Oct. 20, '20 14% Q 9,968,900 Cleve., C., C. & St. Louis pf. 6 69 Oct. 19 60 Dee. 29 60 4,719 
67 Dee 1, °20 1% Q 11,387,750 Cleveland & Pfersburgh ($50). 65 ® Jan. 3 5S% Oct. 11 61! 200 
603%, Nov 1, ’20 2 Q 18,000,000 Cluett, Peabody & Co........ 106 106 Jan. 2 401% Dec. 21 19) 14,340 
103% Jan. i, ‘21 1% Q_ 18,(00,C00 Cluett, Peabody & Co. pf.. 104 104 Jan. & 80 Dec. 21 0 0 3,400 
37% July mb, "20 $1 ne 455.543 Coca-Cola (sh)........ 4054 40% Jan. 2 18 Dec. 21 19 { 585,120 
34% Nov. 2¢ 2 % Q  34,235.500 Colorado Fuel & Iron........ 42%, 144% Jan. 3 22 Dec. 21 283 139,450 
101% Nov. 20, '20 2 Q 2,C00,000 Colorado Fuel & Iron pf..... 105 105 Apr. 21 97% Sep. 2 97% 21K) 
19 Dec. 3 12 1 , 31,000,000 Colorado & Southern....... . 22% 36% Oct. 21 20 Feb. 11 27 ) 70,050 
48 Dec. 31, '20 2 SA 8,500,C00 Colorado & Southern Ist pf.. 50% 54 Oct. 8 46 July 6 5 5 234 
45 Dee. 31, ’20 4 A §,5€0,C00 Colorado & Southern 2d pf... 40 47 Dec. 10 35 Aug. 11 +0) 6 1,000 
39% Nov. 15, ’2¢ 1% Q 50,000,0CO0 Columbia Gas & Electric.... 64% OT Jan. 9 50 May 19 Ds f 26,400 
50% Jan i, °21 +#25e Q 1,311,892 Columbia Graph. (sh.)...... 60% 65% Jan. 9 9% Dec. BO V% 1% 1,454,466 
"Et ae ee : 4%," — sah exeieotan aes Columbia Graph. rights...... 2 2% Apr. 24 1% Apr. 30 2 47,600 
91% Jan S. oe 1% Q_ 10,581,500 Columbia Graph. pf..... 92% 92% Jan. 14 5214 Dec. 31 21 9 10,600 
37% Oct. 20 1 Q 131,083 Comp.-Tab.-Rec. (sh.)...... 0% Mi Jan. 16 3: Dec. 18 0 18,000 
34 Oct. 15, ’20 1% Q 103,500 Consolidated Cigar (sh.)..... 62 79% Aug. 26 51% Dec. 22 hA% 7 70,400 
7S Dee 1, "20 1% Q 4,000,000 Consolidated Cigar pf........ 80 89% Aug. 26 7 Dec. 30 7 12,650 
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New York Stock Exchange Transactions 1920—continued 


i dee 
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thet 
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Puy 
Chet 


thet 


Chet 


Pualy 
| dene 
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(ret 


Chet 
1 dane 


Chet 
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Nov 


Jan 


Sep 


ben 
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jan 
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\pi 
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man 
lan 
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I ee 
Nov 
Nov 
thet 
Nov 


\ug 
lan 


I ec 


Jan 


Nov 


1 bev 
lan 
Chet 


\pr 
\pr 


1 dew 
Jan 
Nov 


4M 


” 
oF J 


3A 


pital 

tock I t 
LOO BNE ee 
Hot doo 


book fe 


tT 


123.00) OM 
1 bee 
eLelo 
10,000 C00 


19. 784.000 
ye NIT Ct 

To, Mad 
2.0908 500 


“oo 
Coo 


7 
he On 


LOL000 000 
SOS SNOO 


O.COn 
OOCOLCOO 





37 4 

OES OE 
1277 Ot 
Stem OO 
HOLT TS, HA 


27 56,900 
15.00 0.000 





tim oc 
| been 
10.000 000 
, UNO 
S000 000 


PSG. 200 
LO SOL SOO 
1 (00 0 OM 
HOC Coe 
1 Pe 
1. 17050 
16 200.000 
14.550.000 
MM) 
17 0-4 0K 
16,0000) 0M 
2 OO OOD 
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200 On 

2VA.GT7 
10,000, 44M 
(00,000 
12.000 ,0€¢ 
YOO O00 
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15 490.000 
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wOL000 
244.122 
O17, 100 
rere See 
MmoSEO 
2 102 1) 
ee 
1b 140.500 
IS. 104 04 


» OOO COL 
LG20,SC0 
702 


19,785,715 
16, 186.000 
“OG SOO, Cat 
HOO See 

HO1, 100 


S.412.000 
2.722 1000 


15 001 200 


LAD ATT SOO 


er ee 
IS. 7S1.200 

Miraea 
OST CO 
9,451,100 
11,199,400 
2,000,000 


215,431 
12.000,000 

SOO O00 
15, 000,00¢ 
10,000,000 
11 000,000 
2, D1 OE 
CO 04 
9, 192,100 

200.548 


109 206, OW 
10.000 C4 
5.000 000 
3.000 000 

3.0000), O06 


PAK ie ped 





rOCKS 


C‘onsolidated Clas 

Consol. Coal, Mad 

Con. bate tate Cal. M. ($10) 

Consolidated Textile (sh.) 
olidated Textile rights 

Continental Can Co 

Continental Can Co. pf 

Continental Candy (sh.) 

Continental Insur. Co. ($25) 


Products Refining Co 


Co. pf 


Central.. 


(‘orn 

Corn L’roducts Ref 
Cosden & C'o. (sh 

Crex Carpet Co 

(ripple Creek 

tCnmpple Creek Central pf 


Crucible Steel Co 


Crucible Steel Co. pf. 
Cuban-American Sugar 
(‘uban-American Sugar ($10) 
Cuban-American Sugar pf. 
Cuba Cane Sugar (sh.). 
Cuba Cane Sugar pf. 

[IDA ViIson (CHEM. (sh.) 

~ De Beers Con. M. (sh.). 
Deere & Co. pf 

Delaware & Hudson 
Delaware, Lack. & W. (S50) 


Denver & 
Denver & Rio 
Detroit Edison 
Detroit United 
Mines 
South 
South 
Hosiery, 


Donne 

Muluth 
Duluth 
Durham 


Sh 


Durham 


E \STMAN 


tio Grande 
(jrande pf 


Railway 
(STO) 
Shore & At 


& At. pf 


1 B (SM 
Hosiery pf 


KODAK 


Electric Storage Battery. 
Mlectric Storage Battery rts 
klik Horn Coal (S50). . 
hik Horn Coal pf. (850).. 

merson Brantingham 

merson Brantingham pf. . 

ndicott-Johnson (S50) 
ott-Johnson pf 


KE 
Ie 
k: 
bornclic 
Eerie 
Erie Ist pf 
Erie 2d pf 


Erie & Pittsburgh 


(R50). 


PAIRBANKS CO, (R25). . 


) 


) 


Fairbanks Co. pf . : 
Famous i’inyers-Lasky (sh 
Famous l'layers-Lasky pf 
Federal Mining & Smelting. . 
Federal Mining & Smelt. pf 
Fisher Body Corp. (sh.) 
Fisher Body Corp. pf. 

Fisk Rubber ($25) 
Freeport, Texas, (sh.) 


GASTON. W. & W. (sh.) 
Tank 


\m 
Asphalt 


(en 
General 
General 
General Chemical 


(reneral 


Asphalt pf 
Co. 


Chemica! ¢ 


Co. (sh 


‘o. pf. 


Cien. Chem. Chem. Con. cfs 
Gen. Chem. pf., Ch. Cn. efs 
(General Cigar Co 
General Cigar Co. pf 
General Cigar deb. pf...... 
General Electric 
(jeneral Electric rights. 
eneral Electric rights 
‘reneral Motors 
reneral Motors rights 
eneral Mot.sub. rets..Ist pd 
General Motors new (shb.).. 
(jeneral Motors Corp. pf... 
General Motors 7% deb..... 
(General Motors 6% deb 
Goodrich (Bh. F.) Co. Csh.). 
nmodrich Co. rights.. 
Goodrich (B. F.) Co. pf 
Gray & Davis 


Granby ¢ 
(jreat Nor 
Nor.cfs 
nanea 


thern pl 
Gt 


(ireene-C'a 


(;uantan imo suprar 
& Northern 
& Northern pf 


Gulf Mobile 
Gulf, Mobile 
Gulf State Steel. 
Gulf States Steel 


‘onsolidated 


(sh.). 


Ist pf. 


) 


for ore prop. (sh.) 


H ABIRSHAW ELEC (sh.) 


Hartman Corp 
Haskell & Barker (sh.)..... 
Havana Elec By. & & 
Hendee Manufactunng 
Hocking Valley 
Homestake Mining 


Houston Oil 


Hupp Motor Car ($10). 


Hydraulic Steel 
LILINOIS 
Iinois Central 

Indiahoma Ref 

Indian Refining 

Indian 

Inspiration Con 

Interboro Consol. 

Interboro Con. 

International 

International 


(sh 


) 


CENTRAL 
Leased L.. 
($5). 
($10). 
Refining pf. 
Copper 
(sh.). 
Corp. ptf 
Agricultural 
Agricultural 


pf 


($20) 














Range fe 
irst High date 
St 93% Mar. 22 
“> at) Sep. 15 
Ww U3. Jan , 
1 Hilg Apr. 26 

% *% Jan ~ 
91 WTS, Apt ‘ 
100%, 102% Jan. LZ 
Mite 14% Apr. 16 
SD SO Jan = 
Mole 108% Apr. 
145% 107 Jan 9 
HW) 3% Apr. 20 
Mi tH Apr. 17 
ae ey Jan » 
Jan 2 
Apr i 
Jan 7 
Apr. 17 
May 19 
Jan M) 
Apr. 4 
Jan. 21 
we 0) Sep. 25 
5 3% May 27 
1M, 101 Keb {) 
14 TOS Oct = 
11 “0S Sep. 1 
9 % Jan % 
, 163% Feb 4 
1S 10S Mar. 0 
1 101) Jan. 12 
Bs = 6Jan 3 
i114 S Oct « 
7% 12% Oct. 2 
Hw 67% Jan. 12 
100% 102% Jan. 18 
hh DD Aug. 2 
130 130) July 7 
5% 3% July 21 
2% a da. 2 
5S% is Mar n> 
2) 29 = Jan 2 
91 91 Jan 3 
141 147) Jan. 6 
105% 104 Jan. 2 
Bs 21% Sep. 20 
1914 30% Oct. 
1434 Sep. 23 
> June 21 
SAG 95% Jan. 2 
YS DS6 Jan 9 
SS% 9 Jan. 5 
S94 «91% Apr. 16 
10 16% Mar. 30 
26% 14% May 14 
hoy 1 Feb. 16 
14 108% Mar. 16 
$4% iS) Jan a 
34% °36% Jan. 5 
17% Jan. 5 
OO 6 July 23 
32s 3 Dec i 
ra 79% Dec. 3O 
We 192 «6Mar. 11 
99% 100 Jan. 16 
134% 134% Dee. 7 
SS SS Dec i 
T3% 7>% Jan. 3 
100 1 Jan & 
m4 94% Jan. 5 
171% 172 Jan. 2 
2% 1% Dec S 
314 344 Mar. 19 
110 Mar. J4 
14 1% June 7 
24 24 July 23 
I $2 Mar. 24 
SS\4 S9% Jan. 3 
oO 93 Mar. 29 
No % SO4% Jan. 6 
S1% SG6% Jan. 6 
4 4 Mar. 1) 
1 1We% Jan. 3 
iN 19% Jan ? 
Ibs 514 Jan D 
su is Nov 4 
Oleg 41% Mar. 19 
38 3S% Jan. 3 
191, ZO% Aug. 17 
7 17% Oct. i 
30 35% Oct 2 
T9% S4% Apr. 14 
92% 92% Feb. 9 
1D 16 Sep. JS 
100 10S Jan. 10 
GO% 78% July SS 
#5 #05 Dec. 16 
3S 4544 Apr. 19 
(*) (0 Dee 1 
71 71 «Jan. 12 
TH 116% Sep. 29 
16 23% Apr. 9% 
32% 33% Sep. 10 
SS1%Z «97% Oct t 
i Diy Dec 23 
Lt) A 9% Apr. 6 
20 0% Sep. 7 
97 97 Sep. 2 
7% 61% Apr. 8S 
i 6% Oct. V2 
3 1754 Mar. +4 
i 27 Apr. 14 
xv SS \pr. 14 











*>»> June: 


2 Dec. 
OS% Jan 
ti Dec 
Go Dec 
> Dec. 
21% Dec 
7s Dec 
7 Dec 
10 Dec 
Ize Dec 
1% Dec 
1414 Dec 
Zl, Dec 
71 Dex 
117 Dee 
S3% Dec 
115% Dee 
S41 Dee 
1 Dec 
S4 Dec. 
78% Dee 
116% Dec 
2% Mar 
1 May 
MIT, Feb 
% June: 
24 July 
12% Nov 
64% Nov. 
uo Dex 
DS54 Dec 
27 Dee. 
% Mar 
70 Dec 
Sle Dec 
en Dec. 
fio June 
“4% Dec 
LD Dec 
11% Dec 
7 Jan 
1814 Dec 


25% Dec 
044 May 


144 Oct. 
wo Dec 
no Feb. 
70D Dec. 
12% Dec. 
DS Dee. 
 86Oct. 
D4 Dec 
9144 Dee 
19 Dec. 


SO% Feb 
#6 Oct. 
5, Aug. 
14% Dec. 
§2 Dec. 
2s Dec 
3 Aug 
S5, Dec 
93% Dec. 
14 Dec 


y nw 
Low Dat 
71% Dec. 21 
“\ se] ID 
by Dec m 
i Dee. 27 
i, Jun ys 
1 ec ") 
June 22 
The oe 
thy De at] 
il " 2 
7 Lec “) 
24 Dec. 21 
it Aug +] 
> Jan. 9 
*15 Jan. 9 
7 Dec. 20 
STle bec 23 
HM) Jan + 
J1% Dee i) 
27 
“0 
17 
25 Dec 1S 
1D Dec. 14 
Ww May 21 
S344 June 20 
lie Feb. 11 
Nov e- 
% Nov. 22 
Mile June -S 
NS) July 50 
94 May 19 
May 10 
tig Dec 30 
2% Dec. 2S 
S4 Dex a4 
"405 = Dex 
115 July 
2% Aug 
Dec 
24 Dec 
ole Dee 
« Dec 
17 Dec 
N4 lec 
914 Feb 
16% Dec 
12 Dec 














12 
ORY, 
17% 
TD 
qi 


79% 
ON 
114 
14 








» 4 
20% 


SO 
LTA 
Ug 
14% 
2 
31% 
+%4 
11% 
11% 
Hy 4 


lis 


Slo 


rn 
mo 
SSly 
181 
1% 


71 


161% 


20% 
nh) 
15% 
TANK 


2RY, 


“eery 


21% 
14% 
31% 
ou 


32% 





7S16 
120% 


10 
6S 


nb 


A 
7% 
10% 
19 
S64 
tite 
12 
4 
31% 
tla 
11% 
11 





isked 


a J 


is 


1H) 


Ts 
USI4 
lity 


ou 
Oo 














Sales 


dopey 


mt _ 





SOO 
13.050 
SO 


9 SOO 

090 

ey 

» 194 53 

769 } 

> (V24 

SH POU 

16,700 

123. {MO 

7. 200 
i) 


5 





ois, * 
88.202 





7.000 

1S.900 

S00 

70 

ot ,250 

20h) . 

9.154 
»2o4 

BN 

18.4) 


105,547 
re | 
119.600 
18,520 . 
2) 
685,465 
136,650 
260,340 
64.610 
15.200 








wWew York, Monday, January 3, 1921 


New York Stock Exchange Transactions—-1920— continued 









































Range for -Last Dividend- Amount 

191% Date Per Pe- Capital STOCKS Range for Year 1920 i's 

High Low. Paid Cent. riod. Stock Listed First High. Date. Low. Date La ng e 
1495, 110% Oct. 15, ‘vo 1% S4,250,50€ International Harvester(mew) 152 142% Apr. 13 SS) Novy. 19 a ¥ 24.1 
120 111 Dew 1, *20 1% QQ (0,000,000 International Hary. pf. (new) 112% 115 Jan. 24 100) Nov. 1) 101% 1 2 Se 
67% 21% (tW«. .. 39,522,100 International Merc. Marine... 49% 51% Jan. 5 10% Dee. 22 12 ISOM 
181, 92% Aug. 2, ‘vO ‘SOSA. 48,867,300 International Mere. Mar. pf.. 100% 111% Jan. 5 44 Nov. 1S +1 . A 
160,4C0 International Motor Tr. (sh.) 127 179 =Apr 7 2S Dec. 1S 34 7, S40 
hacia ae International Motor T. rights. 7 7% May 11 % May 222 % LOST 
coe 4d elo” 3 eglareate Int. M. Tr. sub. rets..254% pd. 19 2214 July 7 19 Jan S 1 SOM) 
~ ‘bohemia Int. M. Tr. sub. rets..50Q% pd. S2ke. S2te July 2G 32% July 26 42K MAK) 
Jan ., “23 1% 10,.921,SCO Int. Motor Truck Ist pf... . SO's Jan. 19 GS) Nov. 18 ‘ 25,020 
a a Jan. h2 1% 4) 5,331,700 Int. Motor Truck 2d pf..... HO, Apr. 9 34% Dec. 30 7) 1G, 45 
g 33% 205, Mar 1. °19 Mie oo. 41,.834.60€6 International Nickel ($25). . 24% —-YH% Jan 7 11% Dec. 21 1237 10 STS OS 
97% WW Nov. 1, '20 1% Q 8,912,600 International Nickel pf..... SS SS) Feb. 5 7 =§=6Dec. 30 7S, 1 720 
a _. irr 19,971,800 International Paper Co...... S1 91% Mar. 1S 38lq Dec. 21 it} , Mitel 
4 15% #O Oct. 15, ‘20 I% Q 1.274.000 International Paper Co. pf... 10S 10) Jan. 3 > Dec. 20 “> { Gy 
r so #2 Oct 1H, “20 1% Q 23,726,000 Internat. Paper pf., stamped. 795, 79% Jan. Go Dee. 24 71 , pos Ws $531) 
70 5S Jan. 3, °21 7 Q 6,077,100 International Salt .......... TF 71) Jan. 5 GI June If G7 241M 
‘ Ga Serre ; 1S,8SC6,2CC) Invincible Oi] (S50). . Se IF July 15 TM Dec. 22 de | 4 TANS IO 
9%, 2h oer 1,418,400 Towa Central .... Peay A Wy Oct. 5 1 May 18 7 S20) 
tio Ne de ea : 105,095 Iron Products (sh.).. : 44) DI Jan. 27 27g Dec. JY = 171,280 
f4ty 4449 Jan. » es $1 4) 118,798 Island Creek Coal (sh.). . of oT June 17 mw Apr s v2} SOW) 
are 22,500,000) Island Oil & Trans. ($10).... GY 7% July 9 § Dec. 21 i N14 00 
4s LE) lank ted 12.000 004 jeEWweEL i ee ee ee ee 167% 21%, Jan 9 ob Dex te) > ‘ 2 on 
91 SY Oct. ae 1% «tO. 3,640,000 ee. WN BE kessc cases 2 Wy, Jan. 1% Sep. ‘ 4 ea PY 
44 24% Oct 15, “20 Me Q 10,000,000, Jones Bros. Tea... ee 30 30) Jan ps 1 Ps Dec: Ba 14 4200 
aw a2 Jan. le 1 Q 6,252,006 KAN. CITY, FT. S. & M.pf. 57 (HG Pde 2 a7 Nov. 26 ‘ 1150 
2a, _ ae Pree ; .. BO 000 000 Kansas City Southern.... 15% 27% Oct. H 13%, Maas Hy BL 37.400 
a7 1) Get. Hh, °20 1 Q 21,000,000) Kansas City Southern pf.... 44% 2k Oct 4 4) May 19 oa 58.671 
! ‘ 130 10 Jan. 3, ‘21 &y 6,570,660 Kayser (Julius) & Co...... 115 WIS Jan. 6 TO No ) 70 { vee 
WN 118 WT nor. 2, 2 1% Q 1,951,000 Kayser &€ Co. Ist pf......... 106 1 Feb. 9 15 0 Sep ZI 140} { ' OD 
= 1tH GS Nov , “= x1 Q G6.4642.250 Kelly-Springfield Tire (825).. 144 152t4 Jan Bs 25% Pec. VI i ’ ith TG 
, ee Oe ee Kelly-Springfield Tire rights 1% 14% Oct i le Nov t ‘. 2 pe 
a 4 qQ 5,860,000) Kelly-Springfield Tire SY pf. 102 1050 Jan. 21 TH 1 dene s ‘ L097 (Mme 
a. “soa lm 3,237,100 Kelly-Springfield Tire GY pf HD | 91 Xp a 73 Nov. 15 4:3 art ye 1) 
: ee WOOO Kelsey Wheel .... as - sO bt Apr 4 TL Pe BY “ey ( ark Tw 
e.. an 1% Q 3AM Kelsey Wheel pf........... 9S, YSty Jun = NO Ih 94 wo ) 2 Roo 
so: “20 me Q 2,786,986 Kennecott Copper (sh.).... SO, Ble Aga 7 145, Lex ag 17 ot ied 0) 
, 2.600,000)> Keokuk & Des Moines....... 41, 10, Oct i ya J i 2 din 
126%, RSt, Oct 1. °20 30c¢ Q 3,308,306 Keystone Tire & Rub. ($10). fils lo Jan. 5% Poo. 13 Ni 14 TIS, 12 
170 116% Jan 5. “2s | GA. 10,C06 000 Kresge (S. S.) Co..... a In =6Jan. 41 wo Aug. 10 12h ae 
toMy, 106 Jan Sy. "S 1% Q 2,600,000 Kresge (S. 8.) Co. pf....... 102% 102% Feb. 25 WW Sep 1 7 14 aie 
NUS re Nov k. “ae 1 «) 12,000, OCC) Kress (S. H.) Co..... ies dS 9S Apr. 14 WM June % tee ~tMy 
110 Ws Jan . Se 1% «© 3,68, 24) Kress (S. H.) Co. pf. .. 101, 102 May WO 100% Jan. 17 pat ’ aim 
IN7% RZ Dee, 31, "20 1% Q 35,108,500 ACKAWANNA STEEL .. SS4% 91% Jan. 5 45 Dec. 2100 5 O21id 
bs) bs | Mar. 15, °19 1% 7 10,700,000 Laclede Gas Co... ar $8 rely Oct. Bh 35 Aug. 7 9 145,230 
be VW 7 Sarcect ‘ ‘ 11,840,000 Lake Erie & Western..... 10 24% Oct. 4 Su Feb. 13 Pr i id, UM 
2 I Jan. 15, "0S 1 11.84.0060 Lake Erie & Western pf.. 1934 1014 Oct. ut 16) «Feb. 11 74 3,100) 
= i: ad | Dec, .. “0 We Q 150,000) Lee Rubber & Tire (sh.).... 36% OS7,g Jan. 6 1% Dec. Vv 17% 1{91, r 120,410 
(5, i, Jan. 3, ‘21 STlac Q 60,501,700 Lehigh Valley ($50)... rant 41% 5% Nov. 3 39% May 24 541 1 " 260, 700 
<" ise Mi Ng 19 Dee 1, 20 3 Q 21,496,400 Liggett « eee 206% 2063, Jan. 9 127% Nov. 26 13341 r 17,-4a 
i 1G 16 ey ‘ . ..... Liggett & Myers rights...... 1S 1S Jan. SNS 1445 Jan. 3¢ 17! a 71 
) : , ee ee bts ees Liggett & Myers rights...... 1545 16% Mar. 31 S Mav 2S 1¢ S04 
[ fee 1. "vo $ 4) 9,296,400 Liggett & Myers, Class B.... 195% 155% Apr. 30) 125) Dec. 18 15 1.0000 
WW 107 Jan 2. “20 1% 22,512.900 Liggett & Myers pf...... . 4S 11% Jan. S 90 June 21 {yyy if } 12.780) 
Nov. 5°}, male i T4952 Loew's, Inc (sh.) : ‘ . 34 Apr. 12 1414 Dec. v2 1% SO SG 
«* rs ee ee COs se Loew's, Inc., rights. . 12% Aug.12 12% Aue. 12 12% 1.400 
IT Sy ly 2 Ho, Loft, Inc. (sh.) ~S Jan. 3 93% Nov. 20 4) arate 
S1% Wy 6,510,200 Loose-Wiles Biscuit = 7 Jan. ; 2 «Dec. 2S 41g He wee 
100% 94% Jan .. “23 1% $599,700 Loose-Wiles Biscuit Ist pf.. WO Jan. 5 9314 Sep. V3 93% 3,000 
10 4 Nov. 1, °20 1% « 2,000,000 Loose-Wiles Biscuit 2d pf.. 115% Jan. 19 100 Dec, ZO 100) f Og Hf 
W445 147% Jan. 3%, “21 3 Q 4.246400) Lorillard (P.) Co....... IS8% Jan. 2 120% Dec. 21 145%, f GS,991 
: He Ree, SS oe 9 ee ee Lorillard (1’.) Co. rights. % Mar. 24 Dlg Apr. 10 el 
11h 107 Jan a, “21 1% YQ 11,307,606 Lorillard (P.) Co. pf...... 1101, Jan. 168 7 Dec, 30 07 5,498 
1223, 164% Oct 1, “20 3% SA 72,000,000 Louisville & Nashville. 12% Jan. 5 94 Aug. 7 101 70,842 
TN% Lr Jan. . a 1% Q 41,580,400 MoM ACKAY COMPANIES ... (9% 69% Jan. 7 a6 Dec. 21 Ds 13,02 
(Hi KS Jan i. “an 1 Q 50 COO, OOF Mackay Companies pf. tH G44 Mar. 2 MG Dec. 24 17 i 03 S20 
oor 200,000 Mallinson (H. R.) Co. Csh.) % 6 | Mar. 26 S Dee. A s 6.11 
, Jan $, “23 1% Q 5.4CC,0CO Mallinson CH. R.) pf....... SO140 SOW Apr. 27 H Dee. ZO nO 1.SS1 
W7 130 Dec, 1, 20 2% Q 10,600,000 Manati Sugar .. re ere eo le 151% Apr. 14 GB Dec. 29 (is 119.050 
Jan > ee} 1% Y $.5060,000° Manati Sugar pf......... 12 M2 ..Jan. + SG Oct. v2 Nt 1.000 
. ae Jan ee Im Q 63,052 Manhattan Elec. Supply (sh.) 57 Aug. 14 a7 July 23 nT TOO 
SS 375 Jan. 1, ‘21 1% Q 5S,178.C00)0 Manhattan Elevated gtd. 47 Oct. 22 38% July 2 1s S46 
1% 1% oc : : 5,€0C, COO) Manhattan Beach ae %, Dec. 30 % Dec. 30 , 10 
InG wo Dec :. “2 Hye Q 7,000,000) Manhattan Shirt ($25)..... Db ly Jan. Oo i Dec. 13 18%, 14 13,000 
SOL, «61% 41,156 Marlin-Rockwell (sh.)....... 9 Jan. 9 IZ Pec. 15 en 1.4555 
41% 23 Dee .. = ike Q 22,048) Martin-Parry (sh.)..... Airy 3 Jan. S 11 Dec. 21 1444 i 34,910 
‘ : ; weee-eee Martin-Parry rights .. : 1% 2% May 12 1% Apr. 19 2s 18,400 
3 pay os 5,885,700 Mathieson Alkali (R50)... -. 31% as 6July 2) 14 Dec. 22 16 1%) 6,000 
61 26%, July =. *i5 ~% 3,.505,SCO Maxwell Motors ........ 31% aS Apr 2 pec. 2 I, } 175.700 
3 LN ape 9,239,400 Maxwell Motors c. of dep.... 81% Bole Jan Dd = Nov. 15 » ) PO SOO 
S442 SEK Cet 1, ‘18 1% Q 3,405,400 Maxwell Motors Ist pf....... Gl, Cle Jan. 5 2% Dec. 27 3%, 1,310 
69%, 9 9.727.800 Maxwell Motors Ist pf. c.of dd. 62% G8% Jan. 5 3% Dec. 23 } 16,800 
Hil, 19% July A 1% 1,298 300 “Maxwell Motors 2d pf. . oo 30% Jan. 10 Zly Dec Ss ~% ‘ 14.24) 
B.S39,200 Maxwell Motors 2d pf. c. of d. TO 30% Jan 10 2le Den ) yA ‘ 1 tn 
4 . : via eat Maxwell Mot. ¢ of d. sta. as 2% 2% Nov 9 Zz Nov. 15 c 4 
; : , sever és MRR. BMot.-iut pf. cof d.xt-nu. 7% 7% Oct. 26 3% Dec. 11 3 7 CM 
, ° . Max. Mot. 2d pf. c. of dust.as. 3 3 Dec 3 ¥y% dec 1 1 ree 
Sa 1:351% wo Doe 1, "20 2 Q 15,000,000 May Department Stores o> ee si’ Apr. 19 (i Deco. 14 G7 ) (ih, 2K) 
5 1160 1H Jan. ihe. en 1% & 6,250,000, May Department Stores pf.. 107 107) June 12 03% Dec. ZO 931 0) 
; 24 123s, Oct. 11,720 4 Q 82,068,200 Mexican Vetroleum . . 217% 222 Jan. 3 148 Aug. 9 158! O69 950) 
1183, Ey dan, b; “ae 2 Q 12,C00,000 Mexican Vetroleum pf 105% 105 Jan 6 aT T) Dec. 21 % y 2 Noe 
3% 2 Nov. 15, '20 Mk Q 2,735.570 Miami Copper GR) Dy 43 Jan. 5 14% Dec. 22 1% } Mes Th 
“1M “SO July 29, °20 2 SA 18,738,000) Michigan Central .........-.. *74 *H41, Dec s *74 July 16 41g 30 
GH2k, M1, Nov 1, "20 #1 Q 100,000,600) Midvale Steel & Ord. GRO)... DOs, nZz% Jan. POX Dec. 21 314 130,925 
71% 32 Jan. So. “oe tle Q 10,600,006 Middle States Oil C810) 637, 71% Jan % 10% Aug. 5 18 SHS DO 
24s 97; se 24,728,400) Minn. & St. Louis (new).... T2% 21 Oct x3 S&% Dec. 21 12%, P57 407 
ON TO = Oct 1, °20 3% SA 2.206.800 Minn., St. P. & S. S. M.... 74% WR Oct. 4 (i Feb. 13 70% i 29,776 
u9% iM Oct 15, 20 3% SA 12,662,460 Minn., St. P. & S. 8S. M. pf.. 1 % Nov. G SO% June 23 93 , eer D7) 
mig Apr 1. *20 = SA 11,213,800 Minn., St. L. & S.S.M. 1b 60 HO Jan. 9 nd Feb. 25 of t +, OAM) 
4%, pene Missouri, Kansas & Texas... 94 is; Feb: 2 2% Dec. 22 25, ‘ $i, 110 
4 S% Nov. 10, ‘13 2 Missouri, Kansas & Texas pf 14 IS” Feb. 19 3% Dec. 14 15% BEER ULL 
ao Missouri f’acific .......-.-. 2G 33% Keb. 2S 11% Dec. 21 193, ‘ 1 245 ‘Ma 
SH Te w+ . {7.365.000 Missouri Vacific pf.......... 2 HD Oct. 4 38% Dec. 22 11, i ; SLL 
Jan he = TA 906,000) Mobile & Birmingham pf.... *S1 *S1 Dec.  *SI Dec DL *S] Si 
M | % Q 43.633,.3¢C Montana Vower .........¢. ti W% Jan. 7 {file Dec. 22 $4 f 37800 
1m, 10 Jan 3 1% Q 9,760,000 Montana l’ower pf.......... 100% 100% Jan. & 93 Dec. 21 93 i 7 ait 
<6 «(Jan .. $1 850,000) Montgomery Ward & Co.(sh.) 40 4) «=6Mar. 2 12% Dec. 21 Ist 244,90) 
| ye 71's July 1.°20 $1.75 SA 15,€00,000) Morris & Essex (850)....... a2 *7 Jan. S *60% June 21 tHO0% x 1X} 
a5 4 Nov. 1. °20 $1 Q 98,159 Mullins Body (sh.)......... is 51 Jan. 5 19% Dec. 23 9%, 72,020 
99% bt) Nov. 1, °20 = Q 1,000,000 Mullins Body NZ pf........ N% SS) Dec. 2 >) | 6Dec. 29 Rig mo 

% = 

» 129% 111 Aug. 2, °20 3% SA 16,000,000 RD ASH., CHAT. & ST. L.... 1% 111% Jan. 14 100 Aug. 16 10 é (x 1.720 
1 43% Ly Dec 1°20) ST%e Q 25,006.00 Mat. Aeme Co, (RO0)..... 0° 37 H) Mar. 1) 2oty ben 21 a “s Be Bnav 
ee TH ot ere ZOX.GSY Nat. Aniline & Chem. (sh.).. 70 86% July 9 44 Feb. 13 45% Pi oo 
& 91% $$$jST Jan 1, “2 1% Q 8,489,300 Nat. Aniline & Chem. pf.... S0% 97 June 2 S82. Feb. 13 SD i HTD 
. 139 y 107) et 1%. "20 1% Q 29,236,000 National Biscuit Co ORE. rm 2 06 Jan. & % Deco 29 100 ob4, dase 
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New York Stock Exchange Transactions -1920~ continued 























tange tor best PN teem Vir ' 
mo rate i l’e-° ‘apa roCckKs Range for Year 12 wert or 
figh. Leow Haid en riod. Steck Listed irst High Date Low [da te Last. Change Bid. \sked 
Pa 12 = =—Nov. 30, ‘20 1% Q Z4,SO4.5060 National Biscuit Co. pf.. 1D 116) Jan. 9 105% July 13 107 7 Ves sce 
DAO Nat. Aniline & Ch. Cn. (sh.) 59 So Oet. 26 5 Dec. 17%, bos ” mor, =o 
LOS6,300 Nat. An. & Ch. Cn. pf. ._ 91 Nov. 6 3% Dee. 21 ST sale - pian 
74 if july 15, 20 I% Q 12.100,0CCO National Cloak & Suit.... SO sO) Jan 3 25% Dee. 31 2% wl “) =" to dicks 
HON WI bee 1. "20 1% Q 1,180,000) National Cloak & Suit pf.... 102% 102% Jan. 3 59% Dec. 30 I% 13M oor ~ a be 
ty SK, Oct im. °I7 1 250,000 Nat. Conduit & Cable (sh.). 10 MW Apr. 7 2 Dec. 20 3g 635 3 % bab, 
SS%—1DR® «Dec. 20, “ZO 1% Q 15,591,600 Nat. Anam. & St. Co a NS 89% Jan. 2 45 = Nov. 19 19% Le a es 147,00) 
lon mM Dec. 30, "26 1™% Q 10,060,000 Nat. Enam. & St. Co pf... ler 102% Jan. 7 SS Nov. 11 SS%q 1% SS STS { Tila 
Mig td Dee. 21, 20 Im Q 20,055,500 National Lead Co. ere 82% 93% Apr. 12 63% Dec. 29 6o 14 OS tbe 14 denis 
biz 2 Dec. 30, '20 1% Q 24,367,600 National Lead Co. pf........ wWsSy% 110 Jan. 3 100) Dee. 25) 102 ™ 100 104 11.600 
m 12% Feb. 10. 13 2 2S.321,000 National Ry. of Mex. Ist pf.. 14 1) Oct 4 oy Aug. 12 Si 4 “ cas 
4 1% 124,654,000 National Ry. of Mex. 2d pf.. 5% 8% Oct. 4 3% Dec. 20 Mg aS tM 
1% 13% Sep. 30, "20 eae 9,997,255 Nevada Con. Copper ($5).... 16% 17% Jan. 5 S Nov. 18 ey, M4 1, =. 
“0 INH Der 1, ‘20 I% 12.235.900 New Orleans, Tex. & Mexico 1G 5% Oct. 26 31 June 10 te + ih Ye : 
145% YIM Dec. 24, "20 2% Q 10,600,000 New York Air Brake..... 14% 117 Jan. 3 66 Dec. : 374 THe . 
S3% 6% Nov. 1. ‘ZO 1% Q 217,890,000 N.Y. Central & Hudson R... 69 84% Nov. 5 64% Feb t% ft > 
3% 0 38% Mar ‘. “2 j 14,000,000 N. Y., Chi. & St. Louis...... 29 114 Oct. 21 23% Feb Mig ot 
7 SS july 12, "20 7 5,000,006 N. ¥., Chi. & St. Louis Ist pf. 55 73% Oct. 15 nO - Apr 1D “as 
ehlg uy Aug. 6, 920) ? 11,000,000 N. Y¥., Chi. & St. Louis 2d pf. 4 TO Oct. 15 $1144 May 1 i) 
7% 1% Feb. 16, "20 2% <A 7,000,000 New York Dock. IS iS Jan. 3 16% Dec 6 -) 
re 14% July 16, "20 2% SA 10,660,000 New. York Dock pf.......... til G1) Jan. 3 35% Dee a Hi 11,904 
wi, 2% Jan Te 1% Q 10,000,000 N. Y., Lack. & Western..... *%4 *S4 May 13 *S4 May Sy Sl ade oid 
Ww% 25% Sep. 30, 13 1% 157,117.000 N.Y N. H. & Hartford.... 27% 37% Sep. 23 15% Dee. 1% Is is 2.116, S00 
24% 16% Apr. 12, "20 1 SS,113.900 N. Y¥., Ontario & Western.... 17 27% Oct. 4 16 Keb Jl Ist, 15% Leo d -s0 
19,997,700 N. Y. State Railways .. 2% 2%Sep. 1 291% Sep My 
et 20), “20 I% 14,515,400 Niagara Falls Power pf...... Wize 104% Jan. 27 1We2% Jan. rl 
mi) u Jan ! tf le 16,000,000 Norfolk Southern . ‘ 12 20 Mar. 11 ) Dec » 1 vty LL 
iz 1 dee 18, ‘20 1% «© 121,465,500 Norfolk & Western....... Ho 105% Nov. 26 S> June 1% ts 1M) 24ST 
TH (ily Nov.. 19, "20 1 Q 28,000,000 Norfolk & Western pf ‘ 67 72 Jan. 13 Gt May 1% (i 42 “dat z 
te W7 fan B, “oe 1™ Q “9.779.700 North American 4% 61 Uct. 23 1S) May 2 wD ; 2500 rd 
WP%| 77 Nov t. “20 ™% GQ 247,99S.400 Northern Pacific ; SOX, 95% Nov. 5 66% June rhe “44, SI eee ra 
7 iti et I. “20 1% 10.000 Nova Scotia Steel & Coal.... T 77% Jan. 5 AL Dex aA ins ret hig 145 ON: 
lan aa l 1)coo) Nunnally Co. (¢sh.).. pik tea 20% 22% Apr. 17 9 Dec 9 jen, 26 OG 
in ae tiZlge 107 208 Qubto BODY & B. (sh.)... 2% 29% June ) 9 Dec. 3 4 s ot) 14,$MM) 
Ohio Cities Gas. ‘ iS 0% Jan. 3 37 May 20 Hil, T* HS. 
" Mo et. 15, 20 liv%e Ohio Fuel Supply (#825). DI% OO% Apr. S 14 Feb. 15 17% 4 bo th 7. HM) 
11% *% Jun . Wk 15,000,000) Ontario Silver Mining.. ay 9 9% Apr. 6 Ble Nov. 19 iy tl. bh, bho 1. 120 
yon s Oklahoma Prod. & Refining. . N% 10% Jan. 5 7% Feb. 4 S Re 
lan 1 ‘1 L Q 15,000,000 Okla. P. & R. (new) (#5). i »% Mar. 9 2% Dec. 22 314 ile ry 100M 
mn s "4 Mie 170 Orpheum Circuit .. . 2O% 28% Sep. 20 23 Nov. 17 20% ly Lt 7 SM 
mo IN Chet | “a » () .485,100 Otis Elevator 0 157 Apr. 14 107 May 20 115% wyig «(111 125 w.4ATe 
ni ns Oct im. we Im Q H6.500,000 Otis Elevator pf.. sO 90 Oct. SO Aug. 6 SD 11 ss HO 
914 ti, 111.66S Otis Steel (sh.) : 37% 411% Jan. O 12 Dec. 22 12% J4ix % 2b: 284.100 
lan b. “on iy YQ 1.S36,000 Otis Steel pf. . ba 4 x2 Nov. 8 7 Dee. 21 72% 7 ol » 420 
74 Mi Cet | Mi Te Q LL35.375 Owens Bottle ($25). io i> Jan. 2 12% Dec. 22 445, 1th, bin = HIS OS, 70) 
1 rw lan ee | 1% Q 9.475.200 Owens Bottle pf J loo WO 3=Jan. & 9 Dee. 21 96 Ih low 1.400 
. 
i W) Nev 1, ‘20 | Y) 7.000,000 PAciFic COAST .. 2 20 = Nov. 16 25 May i4 25 5 20 > HM) 
“OO 70% Au th, “Ue $1 ) 1571, 200 Pacific Develop. (850)... 7S 78 Jan. 2 10% Dec. 29 13 ing I} Pa Hi soo 

Vacfic Development rights. . 1 1% June 10 % June 19 ‘g Ot a 
7% Sy Oot mm, “20 14 Q 4,044,100 Pacific Gas & Electri ‘ 0% %GO1Y% Jan. 5 11% May 26 19 ls is i) 

Vacific Oil, when issued..... 39% 41% Dec. 31) 35 Dee. 22 11% Hie 4 17.200 ae 
tle Jha, Le » ut s1 SA 10.070 Pacifie Mail (8)) 37% 38% Jan. § 12% Dec. ZS 13% — 24% 12500 - 
‘1 2 wo Oe Pac. Telephone & Telegraph BT ig Oct. 2 37 0 «6Jan. 13 38% + li 3S 1 NOS y 

1H 7 (et a, a S150 Q 292,450 Pan-American I. & Tr. C850) 105 116% Apr. 14 9% Dec. 22 T3% BO, Tht, TA% 5.611.906 
loi = et, TD 20 SL5F 20,009, 400 Do Class B GR5O).. 10444 «111% Apr. 14 64% Dec. 22 GS%4 v2 GS in GSOLOSG 
mo 117 Do pt "lH “HH Jan. 14 164 Jan. 14 164 i a) 
7% w~ et 2. ‘an ¥1 0) 150,000) Parish & Bingham (sh.).... 14% 17% Jan. 6 12 Dec. 29 wy i a 12 3 2300 
reg 1. ‘20 im «Q ’ T76.SCO Penney (J. C.) pf 4 i Jan. 26 3 Dee. 22 S38 SO bebe 
INlg 7% Nov Hw), LO Tie Q 499,296,400 Pennsylvania Railroad ($50). 10% 44 Oct. 11 37% May 24 40% % 101, 4s Ht. 130 
ss 7% 73.311 Penn Seaboard Steel (sh.). 3b 36% Apr. 8S 6% Dee. 22 N%& 25% 7 7 25 
7 ws \u 2, “17 l IS.495,006 People’s Gas, Chicago..... 37% i Oct. 25 27 Aug. 9 34% 4 Mig 44 274,605 
“ 1 10,000,000 Peoria & FEastern.. 12% 1S% Sep. 29 % June 7 11 1 i Bs 24.400) 
whl itty 15,646,000 Pere Marquette ‘ 31 32 Feb. 21 14 Dee. 22 17 14% 17 IT 947.100 
7) ti Nov aoa 1% WQ 12.429.000 Pere Marquette prior pf. 6% GOS Feb. 27 DO Dee. 30 51% IS% Ob ys 20,100 
wy, a 11,200,000) Vere Marquette pf.... a | DT% Oct. 4 20 June S 39% 13% tL a) 19,650 
il « HID .SCO Pettibone-Mulliken 1400 Mar. 25 34% Oct. 15 5A 4 aoa) G2 1.500 
“i a Chet Mr, Ue Ze 42,943,000 Philadelphia Co. ($50). #2% Jan. 10 30% Dec, 22 2s 10% obs Halg 24,150 
60.000 Phillips Petroleum (sh.). HY July 2 26% Dec. 21 315% . Js ZS 741.100 
SO.COO) Phillips-Jones (sh.) 3 6S Mar. JO 27% Dee. 26 ou oO 70 > SOO ¢ 
NON | ‘ iy qQ 2 00.000 Phillips-Jones pf.. . "1 92 Mar. 27 6A% Dee. 3 i i us 73 2,000 
” iS% Muy 1°19 6$1.235 “50,000 Pierce-Arrow Motor .(sh.). S1% &S&2% Jan. 3 15) =Dee. 21 20% ot) 20 20% 2,548,950 
111 tow lan | 1 4 Q 10,000,000 Pierce-Arrow Motor pf.. 10S 10S% Jan S a9 Dec S (i% 40% (Ht, TO "6H O00 
IN Ith 233.747.8825 Vierce Oil ($25).. ; ; 19% 25% Jan Ss 9 Dec. 21 1G $y4 yy I% HM), 720 
WH, OS lan a. “2S 2 ) 15,000,000 Pierce-Oil S@ pf...” ... - bs) 9% Jan. 7 72 Dec. 2 7i% IN% 7Z% 74 6,270 
74% et. «BH, BO 1% Q 31,036,700 Pitts. Coal of Pa..... ioen Cae 72% Sep. 25 51% Feb. 13 as 14 TQ OOS 506, 900 
s 5% Vet. Wh, “2 1% Q 34,893,800 Pitts. Coal of Pa. pf. wccq O0% BO%Ten: 3B 3 SODec. 30 83% 6% S3 SS 17,100 
i2 4 July 26, °20 ”’ SA 67,991,500 Pitts., C., C. & St. Louis.... 57 80% Mar. 11 nO Feb. 11 79% + 24% ; 21.222 
Mitig*ttZt Jan 1, “2 1% Q 19,714,300 Pitts., Ft. Wayne & Chi. pf.. 125 125% Jan. 10 112% Aug. ZO) 117 7 11} 10 2S 
‘Wy Why Dre t. 20 1% WY 10,500,000 Pittsburgh Steel pf.. DAY 14% Jan. 7 sO Dee. 30 SO 10% SO NO 6.600 
Hi% -t 1.500.000 Pitts. & West Virginia. . 39% Oct. 2 23% Feb. 11 30% + 2 BO, 30% 238, 150 
thy im Nov. 30, (20 I% Q 9,100,000 Pitts. & West Virginia pf. 79% SOY Oct. 5 6%, Aug. 10 73 } 7 76 7.200 
se 12% Jan b, “23 woe QQ 2,129,200 Pond Cr. C. t. cfs. (R10). 26% 27% Jan. 9 12) =Dec. 10 12% 3% 12 3% 110,000 
uo w i hen s, vO » Q 12,500,000 Pressed Steel Car Co.. 102 113% Apr. 12 72% Dec. 22 Sl J0'g “14, NS S1S,480 
1 1 Noy. 30, ‘20 1% Q 12,500,000 Pressed Steel Car Co. pf.. 102% thd Feb. 2 90% Dee. 22 +) 6! tH 100 9,101 
wy mw 1 den 1, VO 1 ) 35,.396,C00 Public Service Corp., N. J.. 6S GOS Jan. 13 PS Dee. 30 OO > “ DOO 
imz% 110 Nov. 15, “2 2 Q 120,000,000 Pullman Co ..... 114% 124) Mar. 19 95% Yec. 20 105% — 9% 105% 106 167,45 
S14 7 (et 5, 20 $1.25 @ 11,541,150 Punta Aleg. Sugar ($50)... 94% 120 Apr. 10 1) Dee. 21 72 17% 17, 48 1. O44, 700 ‘a 
Hh, my Jan i 2) ™ «QQ 17.021.250 Pure Oil Co. ($25)..... ‘ 1034 2% July 7 30 Nov. 19 jA% ‘ 4% 35) 345,800 be 
i 
IN7%™e —-GNI® Dee. 31, 20 z Q = 18,500,000 RA STEEL SPRING CO.. 98% 106% Apr. 12. 73 Dec. 22 S4% 14 128.300 be Nhs 
ie 14 Dec, 20, "20 1% Q 13,500,000 tail. Steel Spring Co. pf.. 104% 107 Nov. 3 5% May 2> 102% bu 7,405 ; 
1S.000 Rand Mines (sh.)..... he 2S% 20 June 17 20 =Nov. 19 25% 12.500 .- 
1, 20 2 SA 8,000,000 R. R. Sec., 1. C. stock efs.. 19 D4 Sep. 14 99 July 8 D4 F 1.847 at 
7% 1, 0 Ye Q 15,771,790 Ray Con. Copper ($10)...... 22 22% Jan. 5 10 Nov. 18 11% 1036 349,69. uF 
Wi i}, ‘20 $1 Q 76,000,000 Reading (R50).... F ‘ 76 103 Nov. 4 64% Feb. 11 &38 + 6% », 297, S00 
iNle 9, °20 nie Q 28,000,000 Reading Ist pf. ($50)...... 335 61 Oct. 16 32% Mar. 9 53 + 19% 98,320 
Whe 14, ‘20 Me Q $2,000,000 Reading 2d pf. ($50)... ; 35 6 Oct. 15 33% Mar. 9 57 + 22% 117.135 
10% 7,978,200 Remington Typewriter ..... 9%, 9 Jan. 3 24% Dec. 2S 28 61% 123, S85 
is La 1% Q 5.700 Remington Typewriter Ist pf. 99 100% Feb. 2 85 Oct. 29 8D ~ 16 1.200 
tal ao on 2 Q 1,361,700 Remington Typewriter 2d pf 9S 98% Jan. & 8 Oct. 28 8 — lb Ta 
"rd 3, °31 1 SA 10,000,000 Rensselaer & Saratoga....... 105 105 Sep. 21 105 Sep. 21 10 — 7 100 
Pat A Hi ‘ "50,000 Replogle Steel MMs a <P ases 50 98% July’ 8 30,» =Dee. 24 34 — 16 3 oe 1,473,700 
Wh 7Tl% Nov. 1, ‘20 1% Q 30,000,000 Republic Iron & Steel Co..... 123% 124% Jan. 3 55% Dec. 21 61% — 61 61% 61% 5,102,520 
2% 1 Republic Iron & Steel Co. rts. 2% 2% Jan. 2 % Jan. 16 %— 1% 66,950 
iit 1M Jan 2, *21 1% Q 25,000,000 Republic [ron & Steel Co. pf.. 106 106% Jan. 13 84 = Dee. JS & — 21 S6 S7 23.420 
74% W% May 15, '20 $1 100,000 Republic Motor Truck (sh.).. 54% 55% Jan. 2 16% Dec. 9 19 —34% 18% 19% 253, 
100,000) Robt. Reis & Co. (sh.). a. 2% @B Ape. BD 7 Dec. 14 17% 0 6 10 ‘ 
jan an 1% Q ¥.250,0C0 Robt. Reis & Co. Ist pf...... 84 S4 Apr. 15 683% Dec. ZO (B% a oo 60 6,867 
10% =6—0T0% Royal Dutch Am. shares..... 101 115% May 26 98 Feb. 25 115% + 18% 
Royal Dutch rights..... 82% 382% July 21 31% July 21 31% ie , 
121 s4 \ug 1, 20 $3.54% nD. 165 Royal Dutch N. Y. (sh.).. 102% 120% May 8 4914 Dec. 13 64 — 38% (3% G44 2: 
1s 7 9.657.000 Rutland pf..... Hu? 24% 25% Feb. 21 24% Feb. 19 2%+ T% , i % ¢ 
— - 4 
i7 12% Dee. 20, °20 Mle Q 14,094,660 Ss" JOSEPH LEAD ($10)... 14% 17% Apr. 12 10 Dee. 20 12 2% 12 12% 94,620 : 
27% = 10% 16, 482,000 St. Louis-San Francisco... 18% 338% Oct. 4 15% Feb. 13 23% + 5 23% 23% 1,382,426 
7 v0 7.500.000 St. Louis-San Fran. pf.. 2 S% Oct. 2 23% Jan. 15 32 + 9% 29% 32 40,400 / ’ 
aT 10% 16,856,200 St. Louis Southwestern. 14 40 Sep. 27 11 Feb. 1 27% + 14% 27 27% 430,102 i = 
7%, 23 \ug 2, ‘2 we Q 19,893,700 St. Louis Southwestern pf 24% 49% Oct. 22 20% May 24 38% + 15% 37% 37% 211,850 \ 








a " : 
Ks 
ey 

vt 

n 

» 4 
| 
4 re | 
ke 
=_ 
] 
r ol 


Range 
init 
High 


Wk, 
20 
i2 
IY, 
23, 


120 


19% 
SOK, 
644, 
SY 
97% 
27 


Wh 





19% 
: Pry | 

Wy, 
144% 


rN 
105 


119g 


3S, 
TAX, 
32% 
O1% 
167 
1 
Mi% 
hy 
144 
119% 
78% 
Su 
15% 
W7% 
7k 


214 








New York Stock Exchange Transactions 
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15% Jan 
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TA Jan 
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Hil, Noy 
SD Jan 
B34 Dec 
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112 Jan 
rin) Den 
bX, 
119% Jan 
se} Overt 


5t% Cet 


107% Now 
1045 Dec 
Ow Jan 
ont Jan 
aS Jan 
1) Jan 
17 Oct 
i% 
Ps Jan 
SOY Dec 
ld Dex 
f2%q Dex 
16% Nov 
iH Oct 
V7% Dex 
Mi Oct 
17% Feb 
73 Ont 
136 
109 Oct 
413% Oct 
i Oct 
SS4 [Dec 
111% Nov 
(H% Dec 
N%, 
24% Oct 
| Nov 
110 Oct 
nM fuly 
Jan 
ih) Oct 
7% 
20% Api 
14 
HI% July 
1, 
Ith 
7 
nZ%y Jan 
8 ad Oct 
4. Oet 


B30 


30 


30 


20 


ath 


ie | 
2) 
“") 
24) 


20 


~~ 


20 


720 


20 
ri 


20) 


vidend 
er i 
Cent. riod 
Je 
ll, 
1% 
1 
2 Q 
1% q 
2M 
I% Q 
1% +] 
3 Q 
= Q 
=e YQ 
2% SA 
= SA 
2 Q) 
lin Q 
D Q 
1% Q 
1% Q 
3% Q 
$1 Q 
Ty Q 
1% Q 
iy & 
HN 
I% Q 
z Q 
$1 Q 
$1 ) 
$1 
4 Q 
her 
1 
I ) 
2 Yor ) 
Im 
1% YQ 
Si 6 
] ‘) 
-» ‘) 
1% Q 
2 ) 
2% Q 
Ks SA 
1 {) 
2he Q) 
1% 4) 
£4 () 
Te Q 
1% Q 
1% 
} Q 
] 
1 
1% 
SN Sy 
1% Q 
Zz QQ 
1% Q 
1 
yh Q 
> Q 
$1.50 Q 
S7l4ce Q 
1% Q 
1% Q 
$1.50 Q 
$1.50 Q 
] Q 
= Q 
3 SA 
Ze Q 
1% Q 
1 
1% 
I% Q 
1% Q 
$1.75 Q 


\niount 
Capital 
Stock Listed 

105,000 
9,239, 300 
187,C00 

PT S5C 300 
12,717 90 
105,000 000 
S, C06, 000 
200 ,.C00 





10,000, C00 
6,000,000 
7,625,006 
5,000,000 
302,087,400 
1,047,204 
94,599,300 
DS, 758,100 
5,760,200 


7,599,000 





6,488,300 
9S, 338,500 
95,35) 


300 








60,C00,000 
10,260,006 


TH 92 
3,SS2.813 
6,006 000 
2 379,300 


137.000 


ee 
793.685 
130 982,000 


3S. 760.000 
6.000.000 
2 600, 700 

16,590,000 
107. TOK 


ISO, TN6 
17,596,900 
8,006,000 
9,500,800 
9,406, s+ 
2. C0G,000 

106,000 
2? OCO,C00 
S_000,C00 


9.600.000 
3,900,000 
14,897,000 
1 364,637 


99,543.05 
525,000 
7,396,900 
{4CO NCO 
29,061,100 
16,321,350 
13,918,306 
1,500,000 
50.316,500 
20,400, COE 
15.000 000 
595,335 
12,000,000 
12,006,000 
10,000,000 
30,944,800 
23,998,300 
2 006,000 
16,162,800 
S0,985,100 
65,014,000 
17,555, 700 
24,317,550 
5CS, 302,500 
360,281,100 
16,244,900 
15,707 500 


373,334 


27,984,400 
71,456,600 
9,072,000 
300,000 
2,000,000 
1,500,000 


61,100,400 
63,736,000 
13,655,900 
23.967 300 
173,477 
48,010,000 
9,843,500 
17,430,200 
27,474,800 
99,817,100 
29.165, 800 




















STOCKS Range for 
First High Date 

Santa Cecilia Sugar (sh.). 24% 25% June 18 
Savage Arms 1% 8% Apr. 6 
Saxon Motor (sh.)......... 15% = =60621% Jan. 13 
Seaboard. Air Line ; 7% 11% Oct 4 
Seaboard Air Line pf... 14% 205% Oct. 4 
Sears, Roebuck & Co........ 28 245 Apr. 14 
Sears, Roebuck & Co. pf..... 116% 119% Mar. 11 
Seneca Copper (sh.)........ 23, Zale Nov. 11 
Sha. Arizona Copper ($10) 11% 13° Jan. 17 
Shell Trans. & Trading (sh.) 81% 90% Jan. 2S 
Sinclair Cons. Oil (sh.)..... 44% 18% Jan. 5 
Sloss-Sheffield Steel & Iron.. T4 82% Jan. 26 
Sloss-Sheffield Steel & I. pf.. 90 94% Apr. 19 
South Porto Rico Sugar...... 240 310 Apr. 14 
South Porto Rico Sugar pf... 116 1146 Jan. 2 
Southern lacific .. 102% 118% Nov. 4 
Southern I’ac. trust receipts... 137% 137% June 3 
Southern Pacific rights... .. 24% 26% Dec. 31 
Southern Railway .......... 22 33% Oct D 
Southern Railway pf.. 56% 66% Oct D 
po. Ry... M&O: atk. t. r:: 51% *51% Jan. 5 
Standard Milling 139% 160 Apr. 12 
Standard Milling pf........ Ss Si Apr. 12 
Standard Oil, N. J. ($25).... 145 157% Dec. 30 
Standard Oil, N. J. ; #850 #8700 Mar. 25 
S. O., N. J., sub. rts., pt. pd. 100% 105% Sep. 9 
Standard Oil, N. J., pf...... 113% 113% Mar. 25 
Steel & Tube pf Me 91% June 24 
Stern Bros. pf 5 : N74, 97% June 24 
Stewart War. Speed. (sh.) 13% 51% Mar. 26 
Stromberg Carb. (sh.) SO% TIS%Apr. 8S 
Studebaker Co 1103, 126% Apr S 
Studebaker Co. pf. 104044 10145 Jan. 31 
Stutz Motor ; 117 391 Mar. 31 
Submarine Boat (sh.) , 14 140 Oct 2 
Superior Oil (sh.) ree 19 203, Sep. 13 
Superior Steel np Se IS GO Apt Ss 
Superior Steel Ist pf 102 12 0~CJJan. 12 
EMTOR CORN & KF. 3 17 Apr 7 
PROD., Class A. (sh.) 3s 3S Mar. 26 
Do. Class B (sh) 10%, 133% Mar. 31 
Tenn. (. & C. cfs 207% £31 Jan. 2 
Texas Co. (S25) 32334 ot Sep. 20 
Do sub. rets full paid D0 214 Mar. 22 
Do sub. rets., GOY paid. 20S 20S Mar. 24 
Do. sub. rets.. 30% paid ISD 214 Mar. 22 
%» right Go 1 Jan 2 
Texas & VPacific 411, $7 Mar. 22 
Texas & IP. Coal & O HiT, 133% July 7 
Texas Vac. Land Tr 2 220 Apr. 17 
Third Avenu: 12% 22% Oct. 21 
Tide Water Oil 4) eo) Mar. 1% 
Tide Water Oil rights Je 25% Jan 3 
Tide Water Oil rights 10 1G Dec G 

Times Sq. Auto Supply (sh.) 34 34% July 
Tobacco Products HS 9% Jan a 
Topacco Products rights \% % Feb. 16 
Tobacco Products pf 102 15 Jan. 67 
T.. st. L. & W. cfs. of a 11% 19% Sep. ZY 
7. a iL. & W. pr. « of d.. 24 24%, Sep mM) 
Trancontinental Oil (sh.) OU 38% Jan » 
Transue & Williams (sh.) (5, G6 Jan. 3 
Twin City Rapid Transit 5 i Oct. 22 
Twin City Rapid Transit pt Ms SO June 4 
NDERWOOD TYVPEW'R 1 "C0 Apr. 15 
Underwood Typew'r pt Hid 11 Jan. 2S 
Union Bag & Vaper 27 Apr. 14 
Union Oil (sh) Jan. 3 
Union Pacific 65 Nov 4 
Union Llacific pf HOY Jan 3 
United Alloy Steel t. efs.(sh.) oo ed Jan 5 
United Cigar Stores 10 W770 Oct. 5 
United Cigar Stores pf 111) 111% Jan. 13 
United Drus 141 14S Jan. 14 
United Drug Ist pf. ($50)... 52% #538 Jan. 13 
United lDyewood Mar. 29 
United Dyewood pf Jan. 9 
United Fruit Co Oct.. Z 
United Rys. Inv. Co ee 2 Oct. 23 
United Rys. Inv. Co. pf.... Oct. 2 
United Retail Stores (sh.) Jan. 3 
U. Ss. C. I. Pipe & Fdy. Co.. 235% 25% Jan 3 
U.S.C. 1. Pipe & Fdy. Co.pf. 54 D Apr. 7 
Te i Sa re SUL, 2 Api 6 
U. S. Food Products , , T61, 78% Jan. 5 
U. S. Indus. Alcohol......... 113% 116% Jan 9 
U. S. Indus. Alcohol pf...... 103% 103% Jan. 6 
CU. S. Realty & Imp 444%, 69% Apr. 8& 
U. S. Rubber Co....... ... 188% 143% Jan 5 
U. S. Rubber sub. rets., f.pd. 140 140) Jan. 6 
U. S. Rubber Ist pf.... 114 115% Jan. 13 
U. S. Sm., R. & M. ($50).... 74% 76 Jan. 8 
U. S. Sm... R. & M. pf. ($50) 465 47% Mar. 27 
Uv. S. Steel Corporation. 107 100 Jan. 5 
U. S. Steel Corporation pf 113% 115% Jan. 29 
Utah Copper ($10) 76 80% Jan. 3 
Utah Securities Corporation.. 11 14 Oct. 23 
YANaDIUM CORP. (sh.).. 56% 97 Apr. 16 
Vanadium Corp. rights... 1 | Joo. DZ 
Va.-Caro. Chemical .. 68 804% Apr. 14 
Va.-Caro. Chemical pf...... 112 112% Jan. 7 
Va. Iron, Coal & Coke....... ST 120 Sep. SS 
V. Vivaudou (sh.) 19% 21 June 7 
Vulean Detinning . 2 29 Jan. 15 
Vulcan Detinning pf........ 8&9 89 Jan. 5 
EE ee ee S%& 13) (Oct. 1 
ee So 23% 34% Oct. 5 
et | ere 15% 23% Oct. 2 
Wells Fargo Express........ 56 76 Mar. 31 
Weber & Heilbroner (sh.)... 11 11 Nov. 11 
Western Maryland ........ 11% 15% Sep. 30 
Western Maryland 2d pf.... 18 27% Oct. 18 
Western Pacific Ry 24% 10 Sep. 27 
Western Pacific Ry. pf. 59 7S Nov. 9 
Western Union Telegraph. SS 92% Oct. 23 
Westinghouse A. Brake ($50) 117 119 Jan. & 


1920 


Year 1920 
Low Date 
~% Dec. 22 
9 wee. 22 
2% Dec. 22 
5% Der 27 
S%4 Dex | 
S54 Dec 4 
98% Dec, ZS 
14% Oct. 19 
$ Dee. A 
33 Dec. 21 
20 Dex > 
40} Dec. 22 
TD Dec. 23 
70) Dee. 17 
103 Nov 10 
SSI4 Feb. 13 
137% June 3 
20 Dec. ZZ 
IS) Feb. 11 
DO Feb. 13 
1% Jan D 
100 Dec 1S 
77% Nov j 
144 Dex 2:5 
7570, Dec. 22 
100% June 2S 
100% June 17 
Ti Dec. 24 
9) Oct. 1 
24% Dec. 2 
22% Dew 1 
37% Dec. 21 
TG Dex 9 
10% Feb. 13 
Sq 1 p47 4 
11% Dec. 10 
11 Feb. 15 
1) Aus >] 
19% Dec. 1 
3S Ma An) 
4 Dec Ss 
166% Feb. 11 
14) Dex 1 
15S Feb 11 
16% Feb.* 13 
156% Feb. 1 
or) Jan He 
14 De ol 
oo Dex Ma 
~10 De 1 
9% Aug 
180 Dec. 2 
1 Jan. 31 
10 Dec l 
Gi Dec oS 
WG Dec pa 
% Feb. 16 
80 Dec. 2 
Ss [« +) 
11 Dec 1 
9% Dec. 22 
4% Dec a} 
27% June 24 
77% Dec I 
121 Dec 4 
Wao Sep. 14 
61% Dee. 25 
194 Lec 31 
110) =Feb. 12 
614%, May 24 
27% Dec. 21 
1260 «Dec. 25 
gsi Dec 1S 
91 Dec, 
11% Dec. US 
iS Dec 13 
S644 Aug. 31 
176 =Feb. 11 
7% Aug. 12 
14 Aug. 9 
15% Dec. 22 
14% Nov. 18 
3S Dex 31 
9% Dec. 28 
Li Dec eke 
538% Dec. 21 
90 Aug. 6 
36 = =Nov. 22 
4% Dec. 27 
140. Jan 6 
9% Dec. VS 
291% Dec. 10 
39% Dec. 10 
76% Dec. 21 
104% Dec. 22 
» 44% Dec. 21 
7 Aug. 25 
28% Dec. 21 
1 Jan. 21 
24% Dee. 22 
SR% Dec. 22 
75 = =Feb. 13 
5% Dec. 18 
15 Dex 1 
7 Apr. 26 
7 May 20 
17 Dec. 22 
12% Dec. 20 
156% Nov. 20 
7% Dec. 15 
8% Feb. 13 
11 July 30 
20% Feb. 13 
4% Feb D 
SU% July 18 
89% Nov. 19 


continued 


ae | 
GO. 300 
1G AN 
145. Mi 
5-41 
204 oN 


tt 
14] 


1S v0 


S314 


281,155 


ISS 
GOO GM 
GIS 
10.250 
111 
NG, 500) 
144 


OOo 
DOO 


77,8433 
SOS BO 
NOS 
S7 DANE 
rir Dp 
1,061 
3.440 
5 shee 
1S, 704) 
1.1K 
DOO 
1,850 
3,16 
154,600 
1,710 


37,860 
29 SAO 
29 (MWK) 





$7 297 
2) 
190 





(le 
235,687 
SK 
200 


5,805 
100 
267,310 
20,800 
33,150 
243 940 

1,400 
4(M) 


398,200) 
1, 7 
26,7) 
47,21. 
20.800) 
19S G50 
160.100 
301 Saw 


3h, 10) 
o1.Gs0 
3h, 2 
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New Yark Stock Exchange Transactions 1920 continued 


























Hanke fo Laist PMiviclemel Amount a Net Closing Year's 
119 [der te bet I’ Capital STOCKS Range For Fear 1s0 : , Hid. Asked Sales 
: First High Duate Low Dat Last. Change id. Ask Sal 
High. Law Paid Cent. rived Stock Listed : 5 R por ryt he oy ~ 
. = hs oo ‘ ” . >») “eT é we oh 2% ‘eee 
a7 Mie Oet ai ”) x1 qQ TOSIZ 200 Westinghouse E. & M. (S50) Ot le Jan > > Dee. 22 = li 1 bat spond 
i . aan iad > 7 r= : : =~ -- - ; ‘ ; J 2 6n i er) i ii 
rit) ul Oet 1. “20 $1 Q 3.00S.750 Westing. E.&M. Ist pf. (Fo) i (Hie Jan. 9 eld Nov 1 Ba - asia 
Wo ren jaar a. 2 Je 6,617,000 Weyman-Bruteon lo 1 Dec. S00 Lod Dec. 30 ~ = * 
: : .» 1% , * ° ya rT) a 
Wm) = 160 Jan bd 1% Y $.6SS,SU0 Weyman-Bruton pf Of 9101) Jan. 28 *101 Jan. 2 » rT ETO 
- - a) =P a8 m% Sep. 36 SIA Dec. BL 10% Pa Mit iy MME Go 
181 7% cheb. Plt OE Wheeling & Latke ie 1% Sey S% ih 3% peng 
. , OS j on rf YS Ot 7) 1 8=May 19 Is 4 lite itty 
INS 7 1¢ cM, 4004 Whecling & Luke trie ye y - ’ a a re inn eee 
Ps : -~ “ “My ” o_ bY ” Bo {). " 
St i 1 ene 1 ” 1 Q 24 O05) White Motor (850) (% Mar. 20) ome See = + ™ 1 17S. 00 
a es ea : - on ° oT 4) 5 } 
GSO.C46 White OU ¢sh.) 2% Nov 1 13% Dee. 30 like - 
. ‘ »« +>. San » ‘ toy ‘ >»? » 
Nov 1, ¥1 Q 1,250,000 Wickwire Sp. Steel (85) 32% Sep. 350 9 Nov. 19 po 
i , <5 , , ml 7 7 iw Ytils mh ye 2.22% 
sn wt. Nov 1. "20 Je «=3Q 6,014,425 Willys-Overland ($25) ity ~~ 6Jan , ly De : ~ 2 4 
“ . Willys-Overland rights % % Apr. 19 Apr. 19 B % a ‘ NF 
. ad ‘ * “MS = a rd ip » 3 
St S74, Jan ] 1 I% YQ 13,169,000) Willys-Overland pf | Ad "i )6UJan > 26 Dex s od od ~ ao ee 
$ 4 1, oi - Ss “ . . 7 "47 . ‘ BO, » rste ered id 
1047 ti Nov 1 ‘we ST Q 200,000 Wilson & Co. (sh.) Sit, S24 Jan. 5 34 a Dec zi alate: 2 ra ! 
" aeae > ‘ = , : OS Sig Jan. M14 Dec. 15 ie IN 1 - 
Tou + lan a. al 1% Q 10,848,500 Wilson & Co. pf , 2 2° we facet a <= 
2 ’ 4 ” ¢ : : " 1 “My 1S Oct 1 Om May Be Oh + if om? » 
417 ar 16,147,900 Wisconsin Centra a oss at 0 114 
sad = . . . . = x be 4 ry 
1363 m0 Dec 1 ” ” Q 50,060,000 Woolworth (Fr. W o 1s 1450CApr. WA oO June ; . a. _ 3 
>t » » 500 , ry WoC f 10% 116% Jan. 6 Dec. 2O 102 Mig 108 
71 12% J ” ’] 13 a) wWo5ee.€C0O Woolworth (I ) Co. pl ae 4 ve ae ie 
117% 2% Jan oe 4 2 enn . ort OT Dec. 21 14s jN i Hy, 24 Oy 
117 | Oct Pr] 1) 1m © 12.179.100 Worthington L’ump Ht, y a $42 hei - sie ea 
; ~* "3 -~_--— * . » 7 ge 3 he > i. » ya rl in y he 
OS% SS Jan a, “Si ™% Q 5,078,600 Worthington Pump pf., A 4 am meg »y bs 1 5S “oO 1 08 
7 2 4 > 4 » . a . . - 
SI titi Jan es Il% Q 10,299,100 Worthington Pump pf.. B 74 j ec: 2 4 6 
Footnotes 
t Sal Late (mount. Kind. Consolidated Cizar paid oe in common Pan American Pet I in _and Mm anny 
Stock Lit the it me tock on common on Nav. 1, 1820 paid on common and ¢ s 5 stock 
\lleg, & Western *101 No IS \meriean Shipbuilding ah font clans: Mine! Lid 20% im stock April 30 Se Rtas BE etc bul, 10, 10 
, vT . 4 of ~~ ! criene ‘ > ' wl » < in rit 
\merican Cithe pl Wty May 1S) Bush Ferminal , : ” Se ee, 120, 2 P-Ree im stock July 31, 1920.) Pieree Oi) com nN perked BUC in cot ' 
\niericanm Coal @820) es June IN| Buffalo & Susquehanna 5 oan t srl 04 7% in stock on Aug. 31, 1920 stock on July | and Oet. J, 1920 
- : = ' i" ja G veopolneomne 1-24 Stock : : - ' , i ‘ common stock Sept 
\merican Smelters pf. Bo 9g Aug Ve r. Se mer. . Extra) Endicott-Johnsen paid 10% in stock on) Pure Oil paid Te it mmon ' 
Car., Clinch. & Ohio 22g Aug. Ts Durham ‘Hosiery, Class B Ze Ext vmmon June 10, 1920 sg 1 in st On 
Car., Clinch, & Ohio pi mM Oct, IT) Bastman Kodak ee OF General Motors paid May 1, Aug. 2 and st. Joe wad paid | i ' 
. , 4 7s 5 ) ; : r ~ ww - of share n new WV } 
aca ge Retin i adie : re no ‘ws eel ane et ea ee Savage Arms paid 5% extra on oot 
= ee .* KE 1 ‘ ind April 30, in addition to the regu 
7 ; . #2 t er “heme maid 206% in stock May I 
a i ye “4 wg © .- — f : Re rae Ay ' — _ a8 : : quarter! pas ments 13.0% 
Dayton Pow. & Light pf Ww Nov Wiint. Met irine yp :! ee - : re - Sears, Roebuck & Co. paid 40% im con 
Detroit Mackinac *7u July I> Ohio Fuel Suppls Wh Extra International ggg bmg Hg I mon stock on common Jul i, We0 
~ : . . ; r m } a “ s ‘ , been = ’ ->, - - . , 
Hav. El. K L. & |. pf. Wh May 17 , il a» - Lib. Ln. Bde.) es a stoc mm com Binelule Cana: Of paid : ‘4 gr 
: ‘o ‘ 17) Pacific al ~~ ep a = 1, 1920 
Helme (G. W.) ¢ = 4 _ sc | St Joseph Lead = XU’ trnternational Motor Truck paid toe, in South aati. Gini drawn sid ine 
Ingersoll-Rand 1 J a P ss Stern Bros. & Co. pf 1%, 0% ‘ stock May 11, te $ aoe eoeee Sine gar pats 160 tn 
Mobile « isirm Pains, Nov 16 Texas Pacifie Coal & Oil, 26 stew Kelly Springfield Tire ~id on common | sidcbaker Corporation paid 38 b-3% it 
ser eedinngs aga 1 or 1¢/*™. Bosch Magneto paki We tock May 1, Aug. 2 and Noy. 1, 1820, 3% in stock on May 5, Hire 
Northwestern Tel 1 OV 4 July 15, 1920 commen stock Texas Pacific Conl and Oil paid 2% it 
Old Dominian (825) sly Apt = \merican Steel Foundries patd 82 IM vianhattan Electrical Supply Company stock Sept. 20, 120 
Va. Ry. & Power 47% Sep... ‘16 common stock May 2! ree paid 10% in common stock on Oct 1d. United Cigar Stores paid 10% in 2 a 
oe eS me | ~ 1. 120 stock on common Neu In, 1920 
common stock on common Dec. 3 vay Department Stores pane on ee. United Retail Stores paid 3% in sto 
. as : / , i . . 
Hich and low prices are based on sales 120, ‘ . ) 1-8 in common stock on July Nug. 16, 1920 
f Wi-share lots, except in special in-| Alb. & Susq. paid Mo% lexts : on mn _ 120 : dain United States Rubber paid  124s% ! 
stances where an asterisk (*) indicates not included in amount given ' Mexican Petroleum paid on ee a stock Feb. 1 1920 
that the price given is for less than that ceding ta ble : — in common stock July 10, 1920 United Cigar Stores paid 10; . P 
age Saeretne, the SSeS 8 ee | Le en on he 1, 10 i We Middle States Oil paid 20% In. stock April 1, 1920 
York Central Railroad tok listed! in ¢ aoe R tock on Aue teat = March 1, 1920, and 50% in stock July’ Union Bag and bse poe — ay : 7 k 
"Payable in serip Payable in Chis Brown Shoe common paid ee 10, 1920 May 20, 1920 
\ stock $lavable in preferred stock common — “ uly . ee aati National Aniline and Chemie au pci 1% | Virginia ‘lron iced te 4 * id 1088 
x Ex dividend Central of New Jersey Oe 1980 in commen stock on Oct. 9, 1920 stock Nov. 1, 1920 
The rates of dividends referred to un dividend of 2% on June st 7 a tock | Owens Bottle common paid 5% in com Woolworth (1 W.) Compan seal 7 
der note indicated by include extra ot aa ag a paid 35 1-5% ae aaa Cl tae oe i seueignn Bidek Jone ¢ $ee0 
June 10, 1920 ? 
special dividends as follow . . 








A Live Bank 


is as essential to the banking 
world asa live wire ts 1p bust- 


to the needs of our patrons. 
We give live service and 


believe in recipre city. 


Tremont Trust Company 


35 Court Street, Boston (9), Mass. 


ASA P. FRENCH, Pres. 


We are alive and alert 


SIMON SURG, Vice Pres. 











To Turn Powder Plant Into 
Manufacturing Centre 


: Nashville Industrial Corporation, composed 
oO 


f business men of Nashville, Tenn., has pur 
chased from the United States Government. the 
“ Old Hickory ” powder plant at Jacksonville, Tenn 
located twelve miles east of Nashville, on th 
Cumberland River. It is proposed to develop this 
immense war undertaking into a large manufactur 
ing centre. Immense housing and manufacturing 
buildings and facilities are available, the village 
having had a population of 35,000 when the plant 
was Closed in 1918, and is now completely equipped 
with all necessary public utilities, schools, banks 


and clubhouses. 


This was the largest Government manufactu 
ing undertaking during the war, costing over $87 
000,000, It occupies 5,100 acres of land, has a water 
filtration system capable of supplying a city 
size of Boston, one of the largest stean pos 
piants in the world, a double-track railroad cor 
recting with trunk hines, thirty-five miles of indus 
trial track connecting manufacturing buildings, an 
immense refrigeration system, complete water 
works, sewerage system, fire departments, cor 
crete and macadam roads 


British Motor Show a Success 


TESHE passenger automobile show, just ended ir 

London, is stated to have been very successfu! 
the exhibition was the only one of importance t 
« held in Europe this year owing to the decision 
of the French motor industry not to hold the Paris 
show. Consequently all the best cars from the 


t 


United States, France, Italy, Holland, Belgium an 
Switzerland were displayed in London, occupying 
altogether 519 stands. 

Contrary to general rumors and expectations 
says the American Chamber of Commerce in Lon 
don, prices have not come down except in a very 
few cases, but it is said that if the labor situation 
holds good there is no likelihood of a further in 
crease 

In striking contrast to last year’s show, when 
no delivery dates could be given, promises in tiv 
respect were this time quite definite, manuin: i 
urers having got well into production. 
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New York 


, Monday, January 3, 1921 








THE ANNALIST 








New York Stock Exchange Bond = “«turitics 





Transactions.--1920 














Rane for 1919 
High. Low DESCRIPTION OF ISSUE 

67%, ABRAMS Pree fe, Bik 6 ck en nee 
93 Ala. Great Southern 5s, 1943......... 
so 5 .Alasku Gold M. cony. deb. tis, 1925...... 
34 zi do conv. deb. ts, Series B, 1926.... 
TMs 74..Albany & Susq. con. gtd. 3%s, 1946... 
S74 N2%..Allegheny Valley gen. gtd. g. 4s, 1942.... 
S45 70 -Allegheny & Western Ist gtd. g. 4s, 1998... 
9S% Mile.. Alabama Midland Ist gtd. g. 4s, 1928..... 
101 4% ..Am. Ag. Chemical Ist cv. | 
112% 9S do conv. deb. 5s, 1924 
SO, 85% ..Am. Cotton Oil 20-year deb. 

110 QS Am. Dock & Imp. Go. etd. g. 5 

93 M4 .Am, Smelt. & Ref. lst 5s, 1947 
19% 119 Am. Tobacco Co, 40-yr. g. 6s, 

80 * Fe do zg. 4s, 1951 ; saat te 
86 V7 Am. Tel. & Tel. col. trust 4s, 1923........ 
4 Te do col. trust 5s, 1946 
x0 77 do ev; g. 4 19386 cee: Ee ee 
{)] S01, do 20-yr. Cy 444s, due 1933......... 
1043, 7% do cony. 6s, 1925 arcaaatc eit & emcee 
99%, SS .Am. Writing Paper 7s of 1939 
os 50% ..Ann Arbor Ist g. 4s, 1995 pada dation 
RS% SI -Armour & Co. Ist mtz. 40-yr. 4%s, 1959.. 
Solg The..At.. Top. & S. F. Ry. gen. g. 4s, 1995.. 
Sv Tix do is ere eae 
SOS, is do vdj. ¢ 4s, 1995 
Ty 67% do lo stamped 536 
77 OH do Micyear cy. ©. 48, 19D. .... cece: 
102% SS do 1Yy bds., is. of 1910, due °GO. 
921% do EE. Okla. Div. Ist g. 48, 1928.... 
76 6O1,. do  Kocky Mt. Tst 4s, 1965 
S1 Tak do Trans. S. L. Ist 4s, 195S ex 
Sh S1 do Clar. Ariz. Ist and ref. mtg. 4%s, 

Ser. A, 1962 ‘ Pee as 
SO) 4 Atlanta, Birm. 380-yr. Ist g. 4s, 1933..... 

SS% N2% Atl. & Charlotte A. L. Ist 4%s, 1944... 
Y7% Mtilg do os, Series B, 1944 aon 
8514 Tw. . Atlantic C. Line R. R. Ist con. 4s, 1952... 

do 10-year sec. 7% 2. notes, 1980... 
SSN TB do gen. and unified 44s, 1964 : 
TS& 6S. do Louis. & N. col. g. 4s, 1952...... 
: .Atlantic Fruit conv. deb. 7s, 1984........- 
7A 7 .Atlantic & Danville st. g. 4s, 1V4S8S........ 
GS GS Atlantic & Yadkin Ist 4s, 1949......... 
ST%, S7T¥%..Austin & Northwest g. 5s, 1951....... 
Wt 100 ALDWIN LOCO. I mtg. s. f. 5s, 1940... 
SO, S1 Balt. & Ohio. pr. Ll. 2g 
7 ST do pemisterads...... eis ccesass 
SZ DI do do RB fs, 1948 
: do do py. ts, 1948S, reg. 
Ro He, . do 20-year cy. 4%s, 198° 
82% WD do ref. and gen. 5s, 1995 
Me K2%.. do 10-year temp. 6s, 
87% 8&2 do Phe. J. & M. Div. 2. 
78 51% do P., L. E. & W. V. Sys. r.g.4s,’41. 
86% 867 do S’w'n Div. Ist g. 3%s, 1925...... 
Hs 4 do Toledo & Cin. Ist ref. 4s, 1959.... 
82 x2 eben Cresk tat 2h, Sw <td cnccdds ; 
, Bell Telep. of Pa. Ist and ref. 7s, 1945.... 
Ys 9514..Beth. Steel Ist ext. gtd. s. f. 5s, 1926. 
92 84% do 30-yr. 1 in. & r.m. gtd.5s,S.A.,’- 
91, & do pur. money & inv. 5s, 1986..... 
P .Boston & N. Y. A. L. Ist gtd. 4s, 1955 
97 893% ..Braden Copper col. tr. Gs, 1931.......... 
72 45%..B'way & 7th Av. Ist & con. g. 5s, 1943 
.B’klyn, Q. Co. & Sub. Ist 5s, 41........ 
rr 70 B’klyn City R. R. Ist con. 5s, 1916-41.... 
‘ Brooklyn Edison gen. 5s, 1949. 
Tt 30 B'klyn R. T. 50-year mtg. 5s, 1945...... 
net 25 do Ist ref. ev ts, 2002 
N6 4“ a Se aye ere ee 
7 37 do Ts, 1921, etfs. of deposit.... 
FR&% 33 do do stamped oes eee 
79% 59%..B’klyn Union Eley. Ist g. 4-5s, 1950...... 
T4A% DY 7% do stamped guaranteed ...... ‘ 
+ a) SO .B’klyn Union Gas Ist con. g. 5s, 1945.... 
SO Nt .Brunswick & Western Ist gtd. g. 4s, 193S. 
99 92% ..Buff., Roch. & Pitts. gen. g. 5s, 1937.... 
SS, 7 do ome. 246m, Wht. so ackannccs 
9% Buffalo & Susq. Lron deb. 5s, 1926. 
96 90 Bur., Cedar R. & N. col. tr. 5s, 1984...... 
S3 77 -Bush Term. Co. Ist mtg. 4s, 1952. 
SD 5, TD do do con. 5s, J9%........ ‘ ‘ 
SB 72 do do _ bidg. 5s, gtd. tax. ex., 1960 
Mie SS “CAL G. & E. COR unif. and ref. mtg 
30-yr. 5s, 1987 p 
-Canadian Northern Ts, 1940. —_ 
9% S41%4..Can. So. con. gtd. 50-y oe, S. A., 1962.. 
76 76 .Carolina Cent. Ist con. g. 4s, 1949 
&2 T .Car., Clinch. & Ohio 5s, 1938......... 

: .Carthage & Adirondack 1st zg. 4s, 1981. 
98% 6 -Central District Telephone 5s.......,... 
S7% 7S -Central Foundry Ist tis, 1951 
98%, 94%..Central Leather 5s, 1925.. PT ee 
62%, OS ..Central New Ene. Ist gtd. 4s, 1951.. 
100% 97% ..Central Georgia Ry. 1st g. 5s. 1945 
$47, SG do con. g. 5s, 1945 ; 

99% + pe do 10-year temp. sec. 6s, 1929. 
oy, 91% do Mobile Div Ist 5s. 1946 

do Chat. Div. Ist 4s, 1951... 
$0 NI ©. R. R. & Bk. of Ga. col. g. 58, 1927... .. 
15 100 .Central New Jersey gen. g. 5s, 19S7.... 
102 100 do do registered ..... 
89%, S7%..Central Ohio reor. 4%s, 193C.. 

> 72%..Cent. Pac. Ist refund. gtd. 4s, 1946 
Sy 81 do mtg. g. 3%s, 1920...... ee re 
SO TU%y do Thru’ S. L. Ist gtd. g. 4s, 1954.. 
93% TSR%..C. & O. Ry. gen. fd. & im. mtg 1929. . 
99% 91% do Ist con. g. Ds. 1939 

do do registered 


Hs, 1992. 


4s, 1930 


d do general g 
do 20-year cony 

















High Da 
fle Novy 
SO Nov 
21% Nov 
20% Nov 
(2% Jan 
SZ Mar 
Jan. 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
TAK% Sep 
SO. Jan 


83% Jan 
69 Mar 
Jan 
99% Jan 


S3%& Jan 

5S Mar 
S4ig Feb 

S23, Jan 

ri) Jan 

T3ke Oct 

T4% Oct 

Tw Oct 

1 Oct 

S94, Sep 

Nov 

Ti% Oct 

S2 Oct 

GT Oct 
S1% Nov 
SO%, Oct 

| Jan 

103% Oct 
TSl6 Oct 
7 = Nov 

Soig Oct 
69 Oct 
67 Oct 
ND Mar 

97 Feb 
Oct 

Mar 

Oct. 

Feb 

Oct 

Oct 

Oct 

Oct 


6914 Oct 
7 Feb 
Oct 
S2% Jan 


10214 Nov 
97% Jan 
So Jan 
S6O% Jan 
Gs Nov 
93 Mar 
1% Feb 
24 Dec 
66 Api 
82% Feb 
38 Oct 
31% Oct 
50 Jan 
SY Oct 
45 Jan 
665 Oct 
6S Oct 
7 Ap! 
79% Oct 
92% Jan 
S3le Jan 
85% Nov 
905, Jan 
79% Jan 
82 Jatt 
S2% Jan 
90% Jan 
100% Dew 
91 Oct 
FS | May 
io% Sep 
73 = June 
") Jan 
S1% Jan 
97% Jan 
60 Sep 
95%, Keb 
SS Jan 
94 Jan 
SD Sep 
66 Dec 
S4 Oct 
1% Jan 
94g Jan 
R&D Feb 
7S Jan 
S2Z% Jan 
74% Oct 
90 Dec 
9 Jan 
S1%q May 
79 Oct 
77%, Oct 


te 
12 
11 
12 
12 
10 
24 
1d 
. 16 
) 
) 
21 
9 





Low 

















79 
4 
GO% 
66% 





Date. 
May 17 
June 2 
May 21 
July 2S 
Aug } 
June 2 


Jan. 15 
Aug. 31 
June 19 
Dec. 2S 


Dec. 29 


Feb. 26 
Dec. 23 
May 7 
Dec. 7 


Dec. 22 
May 20 
Dec. 2S 
May 20 
May 2¢ 


Dec. 14 
Aug. 10 
Dec. 21 
May 21 
June 25 
May 24 
May 21 
May 24 
July 24 
May I! 


) 
June 4 
June 24 
May 24 


Aug. 2: 
Aug 
July 
July 
June 
May 
May 
Dec, 2} 
May :‘ 
Aug. 2 


Sep 





Sep. 23 
May 
Mar 
May 
Feb 
July 
May 
Feb. 17 
Oct. 2 
May 17 
July 29 
Apr. 24 
Nov. 5 
Oct. 2 
Aug. 10 
Nov. 23 
Dec. 
Nov. 2 
Dec. 29 
Dec. 27 
Dec 
Apr. 29 
June 2: 
June 11 
May S&S 
July 23 
2 





Aug. 27 
Feb 4 
Aug. 25 
Aug. 25 
Feb. 3 


Jan. 29 


June 21 
Apr. 30 
Nov 5 


Feb. 24 
June 1 
Dec. 22 


June 11 


May 20 


Dec, 2S 
July . 9 
May 27 
Aug. 25 
June 1 
June 25 
Aug. 5 


Dec. 22 
May 28 
July 21 
May 27 
Dec. 16 
Aug. 23 
Dec. 31 
Apr. 26 
June 17 
May 21 
Feb. 20 
Apr. 22 


Dec. 27 
May 8&8 
Aug. 17 
Apr. 26 


June 15 
May 5 
May 21 


Year's Net Year’ 


Last 
a) 


NO 





64 
7S 
87% 


Thilg 
11 
71 
OS 
4% 
65% 
67 


S38 


60% 
90 
0) 
78% 
TT 


Cat 





Changer Sales 

$203,000 

O% 5,000 
1 197,000 
1% 112,000 
2% DS,000 
4 34,000 
ou 3.000 
% 8,00 
10) 351 OU 
10% 396,000 
13 169,000 


5. 100,000 
3,482,000 
% 15,000 
Le 15,000 
4AS,O0F 
wy 5,806, 00 
111,006 
616,000 
$y 5,917,000 
+) 160,000 








1% 288,000 
SQ 2.S80.000 
61415, 7T1S.000 
ky 75,000 

t % DTS 500 
1,749,000 

4 669.000 


OY, 2,080,006 


42 
7, 102,000 
1% 83.000 


lg 248,000 
3% 157,000 





74.000 

43, $1,000 

1 269 CO 
316 1 SN6, OO 

. 2,256,000 
75% $25,000 

3 1,279,000 

, S51 ,.006 
$%, 31,000 

1 16,000 

- 4% 6,000 
7% 83,000 
3% 2,581,000 
4 20,000 

+ 1 5,047,000 
gis 5.006 

t+ & 10,403,000 


+ 6% 5,984,000 
+ %10,538,000 





1 61,000 
+ 41% 2,426,000 

4 2,35 

+ 4 

1 $1,000 
.. 6,917,000 
—10% 310,000 
9 2,021,000 
9 1,236,000 
Be 1,44) 
9% Tete OK) 
10% 127.000 
16% 2.00) 
4 5,000 


208,000 





T 305,000 
| 2% 
35% 1,6 
3 1,486,500 
BK &39,C00 
2% 293,000 
2% 222.000) 
10% 97,000 
% 12.44) 
% 60,000 
1 66.000 
6% 1,000 
2% 6,000 
9%, 64,000 
s 242,000 


9% 231,000 


% 634,001 
ok DS6, 000 
2Yy $30),(KM) 


2% 
12 10,000 
- 4% 17.000) 
5 1,04) 
12% 26,000) 


37,000 
10) 2,016,000 


1% 134,000 
ny 66,000 
4 DGOLO09 
9 916,000 
6% 22,000 
; 5,000) 
% 89,000 
D 445,000) 
1% 113,000 
2% 2,000 
4% 6,152,000 
5% 899,000 
9% 272, C0 
+10% 93,000 
4 697,000 
4,00) 


% 2,624,000 


3% 5.923.000 





















1921 


Publix 


in 










































Mont ('tilities 
Janua 2,721,004 
Februar ‘ 2,165, 20 
Marcl , 6,640.97 
April 7,958, 5 
Ma 16,714, 51H 
June 6 fi 
July 42 8 
August j 1 
Septemtl 41x 3 
Octobr 2 463 5K 
Novemb 11,614,000 
Decembe 4,580,031 

Tot $223 ,906,92 

¥ 161,133,011 

Mor Total 
Januar “4 $81,897,082 
Februar 384,576 
Mare 991,372 
Apri TRO 32 
Ma S .357, 082 
June Nt 3,908, 46 
Jul 3 (085,742 
Augu 16,430,307 
September ) 

October ; 
November I ; 
December 70,472,645 
$1,085,244, 865 
539,567, 898 
which the issue 
mounts grouped 
R D 
I n« $319,000 
( r 375,004 
* 470,00 
Chicag 25,334 0H 
Conn ti PO) HK 
Duluth R 2,000) Hi 
Harrimnur 300 (HK 
New York 2 000, 004 
New York 1,000), O00 
New York 1,495, 86 
New York r 1.333.004 
New Yorl I ‘ 12 (4) O10 
Philadely I b. 4s 500,004 
Reading 300,001 
Reading ¢ 450 OK 
Tavare & 
Utah (Id 

Tot $49, 608,86 
Amounts ur $ 21944 371 

ry $51,943.24 

PURI IiTiEKS 
Americar $1,500 006 
Bk rer 
3 2,116.00 
‘ Ra 
Puebl rr O70 Ot 
Rockland, Thor " S00, 000K 
Toled H ti 336,00 
Toledo T 1,200), 
Southerr f 1,000,008 
Winr I THO HK 

Tota $11,085,006 
Amoun % 1,636, 00 

Full $12,721,000 

INDUSTRIAI SCELLANEOUS 
Ameri t $342 (40 
Brunswi 400, OM 
Brunsw 2,230,000 
Centur Bui 266 Cn 
Citizen W 1,000 004 
Const it r 400,000 
Cuban-A 2 000 000 
Cuban I 1,000,001 
Ellsw } 770,000 
Fiske Wt 450,006 
Mount Vert DAMN MM 
Pan Amet fis 300, 604 
Utah Hote 1,070) 001 
Wheeler 400, 010 
Winnsbor 600,000 
Americar 600 00K 
Remington 550 OM 
Studebal 1,000 0% 
Powell R 300, OOK 

Tot $14,623, 60 
Amount 2,609 24 

Full $17,232, 84 

Total J 81,897,083 
FEBRUARY 

Ds 
Italtimore & $1,000,004 
Illinois Cent 400 (HK 
400), 006 
500,004 
FOO, O06 
Roche e 1,300,004 
Southern R 200 00% 

Tota $4,400,006 
Amount $ 2,613, 62¢ 

Pull $7,013,626 

PUB ILITitis 
Birmingh £259 (HH 
Connecticut 270,00 
iis 300,008 


Fitchburg & 


Georg! 


Greenfield E 


Newburg 
Peor & 
Peoria & 
St. Loui 
Sprinefield 
United R 
United Rai 


Monongahel 


Tota 
Amounts ur 
Full tot 


INDUSTRIAI 


Abitibi Po 
Butler Br 





Euclid Com 


Euclid C 


Gorham Mar 


Hurlburt M 


Norton Comy 
Mid-Continent 


Tot 
Amounts ur 


Full 
Total Fe 


HQ MM 

300,001 

TOO, OOF 

1,499.01" 

1,495,004 

c yur 2 000, 006 

R . 287 000) 

1,222, 04" 

w r 1,000 01% 

nr t ) 685, OK 

$10 502,000 

2,014,200 

$12,516,214 
MISCELLANEOUS 

$250, 000 

325, 01M 

$00,000 

300,00 

27), OM 

HOO O01 

250, O01 

200,00 





hr 





















































































































SSS 


Rr ae 


ok 2ST 


Se 


== 
ans 


en 








Ma turities in 1921 


MARCH 
HAILNROADS 


Sa 





Albany Southerr yeur 
Loni ile & le (Ss. BE. & St. L. Div.) 6s O00 000 
Michigar t I ' doieq. tr j! 0000) 
Oklahoma KRailwa S per cent 75.000 
Southern Pacific Compat eg +! ee 
Virginia Midland . O50 OO 
Wabash Railw eq. tr s SUN (MME 
Pennsvivania & Ohio Ist 5 G00. 000 
Total SS 475.000) 
(mount riche S27 00.000 > TR) (ew 
Full total $10. 604.000 

PUBLIC CTEILITING 

erican Gas and Ble« ie « tj £1.430.000 
! ‘ t belt a i ta OOU 
tom | t S000 
! - cx t eb. 6s 1.000.000 
! I trad ¢ 1.662.000 
pred Tule Heat ar ] ver 7 $0,000 
t Suburba oo 000 
otal < ooo 
Armour ineler S250 000 1.113.973 
Full total £6, 640,073 


INDESTRIAL AND MISCRELLANEOCUS 








Aluminum Compan of Ane *) $4,000 000 
Kevstone Conl and Coke 4 200 00 
New Jerse ambout 5 1,302,000 
Pittsburgh ¢ iible te 250,000 
Procter & Gamble er is >. 000.000 
Ralston Purir tis 300,000 

Total $11,142, 
Amount under S250.000 3 Me 

Full tota $14,546,400 


turiti¢ 31,591,373 


Total March ma 


APRIL— 
RAILROADS 


Alabama & Vicksburg con. 5 $585,100) 
Alabama & Vicksburg 2d 5 422, 700 
Baltimore & Ohio eq. trs. 414s 1,000,000 
Baltimore & Ohio eq. trs. 44s 1,000,000 


Cornwall & Lebanon 4 613,700 
Houston & Texa Central gen. 4 4.161.000 
Minneapolis & S louis (Pacific ext.) 5 1,382,000 
Pennsylvania General Freight oq. t is 1,970,000 


Pittsburgh, Bessemer & L. E. eq. t s 1,050,000 
Oklahoma, Kansas & Missouri t17.000 
Vicksburg & Meridian 6s OSS 000 
Wheeling & Lake Erie eq tr 162.000 
Chicago & Northwestern, ser 10,000,000 


£24.961..00 


2,280), 076 


Total! 
Amounts under $250,000 
Full total $27,241,576 
PERLIC UTILITIES 
Everett Railway and Electric 5s £825,000 
Fox River Valley Gas and Electric 5s 350,000 
Interurban Railway os 1,160,000 
Lancaster Telephone Company 5s 910,000 
het 


Manchester Traction, tig nd Power con 5s 014.000 
Portland Light and Power Ist 4'4 500, 000) 
Rapid Transit Street Railway of Newark 5 500,000 
Union Natural Gas ts 700,000 
Wilkes-Barre & W. Va. Traction 6 1,500,000 


$7,150,000 


7TH, 500 


Total 
Amounts under S250 000 


Full total $7,958 500 


INDUSTRIAL AND MISCELLANEOUS 


$25,000,000 


Dominion of Canada 5s 2 
1.000 000 


Gaston, Williams & Wigmore 6s 
Green Star Steamship Marir q. 7s $0,000 


$26,450,000 


Total 
$,139,250 


Amounts under $250,000 
$30,580,250 


Full total 
65. 789,326 


Total April maturities 


MAY- 
RAILROADS 


Baltimore & Ohio eq. trs. 44s $500,000 
Buffalo, Rochester & Pittsburgh eq. trs. 44s 904,000 
Canadian Northern eq. trs. C 375 000 
Central Railroad of New Jersey eq. trs. 44s 200.000 


Cumberland & Pennsylvania 5 1,000,000 
Illinois Central eq. trs. E 275 
Milwaukee, Lake Shore & Western 6s 5,000,000 
Rensselaer & Saratoga 7 2 000,000 


Southern Pacific eq rs. 44 - 511,000 
Southern Railway eq. trs. 419s 255,000 

Total $11,120,000 
Amounts under $250,000 2,331,732 


Full total $13,451,732 





PUBLIC UTIL 
Citizens Gas Company (Indianapolis) s. f. 7s $350,000 
Col., Delaware & Marion Electric 5 208 000) 
Detroit & Northwestern 44s 855,000 
Evansville Electric Railway 4s 1,200,000 
Lacombe Electric Company 5s 900,000 
Missouri Electric Light and Power 6s 600,000 


New York and Richmond Gas 5s 1,500,000 
Toledo, B. G. & Southern 5s 1,018,000 
Kansas City Railways 7s 7,750 000 
Pennsylvania-New Jersey (extended notes) 250,000 


$14,721,500 
1,993,000 


Total 
Amounts under $250,000 
Full total $16,714,500 
INDUSTRIAL AND MISCELLANEOUS 


Jewell Tea Company 6 per cent. notes 
Long-Bell Lumber Company 6 





$1,075,000 
3,116,850 


Total 
Amounts under $250,000 


Full total . $4,191 
Total May maturities Ki) 7 


JUNE— 





RAILROADS 


Chicago, St. Lopis & N. O. eq. trs. 5s. 
Cleveland, Cin., Chi. & St. L. eq. trs. 5s 
Louisville & Nashville eq. trs. 5s...... 
Pennsylvania Railroad gen. freight eq. 4s 
Chicago, North Shore & Milwaukee ser. 7s 
Pennsylvania Company French franc 3%s 
Pennsylvania Company gold loan 4s... 





25,482, 797 


$40,131,048 
2,855,618 


Total .. hhib need wes bee 
Amounts under $250,000... 


Full total $42,986, 666 





(Continued on Following Page) 
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Hs 


N% 
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SI 
7¢ 
TU% 
T6H% 
HL A 
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10S 
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Stock Exchange Bond Transactions— 1920 











for 1919 
I DESCRIPTION OF ISSUE 
iGile do DbU-vear cony sO ms, 1946 
TO he Big Sandy Ry. 4 1944 
71 1 R.£& A.D Ist con. gs. 4s, 19S) 
7 i R. & A. 2d con 4s, 1989 
TA1g do Craig Valley deb Ss, 1940. 
l,..Chi. & Alton R. BR. ref. g. 3s, 1949 
at) Chi. & Atl. Ry. Ist lien g. 346s, 1950 
71%. .¢ Bur. & Qy Minois Div. Stes, 194 
Kp) Ilinois Diy. 4s, 1949 
Moly do Nebraska Exten. 4s, 1927 
31 4s col. joint bonds, 1921 
tt do do registered 
it en. 4s, 195S.. : 
a Chi. & E. Ill. 4% ref. & imp. g., 1955 
wth lo do trust receipts 
i 10 Ist con g. GO . 
71 do general consol. Ist Ss, 1987 
title du xen. con. Ist 5s, 1987, U. S. Mtg 
& Trust cf. 
ti imped 
ren Tr. cfs 
S1 ct} te ) 1982 
7 Cl & Coke Ist 5s, 1957 
1 CT mit evr fs, 1959 
{ys cr s. *ref. g. 6s, 1947 
ria ie ref ) 1947 
lo ef. g. 4 IAT. . 
70 «'} Indiana & So. 4s. 1956. ‘ 
Sol. .Chi., Lake Shore & Exustern Ist 4s, 1969 
Hits. .Chi M. & St. I’aul gen. 4s, S. A 1989 
7 ie gen. g. Slgs. Series B, 1989. 
oo do permanent 4s, 1925.. ‘ 
4 do gen. & ref. 414s, Series A, 2014. 
ie he ren. ref. cony Series B, 5s, 2014 
ai - do 2-year 407 bonds, 1934 
G2 do cv. 4%s, 1932. oe 
T1%4 do Hye, gen. mtg. 1989, Series C 
3 do Chi. & Mo. Riv. Div. 5s, 1926 
M5 do Chi. & Pac. W. 1 g. 5s, 1921 
Wis, Chi. & Lake Superior Div. 5s, 1921.. , 
Oo do Puget Sd. 1 m. et. 40-year 4s, "49 
57 do Wis. & Minn. Div. g. 5s, 1921. 
SS Chi. & N'western ext. 4s, 1SS6-1926. 
{yy do reyist pie ees é&ce0d@ 
; do gen. g. Slos, 1987 
do gen. mtg. 4s, 19ST 
nn deo do stamped 2 . » . 
M1e..Chi. & N. W. gen. 5s, 1987, stamped 
1015, do inking fund 6s, IS79-1929. 
Mite. Chi. & N'western s. f. 9 1879-1929... 
do do registered 
Wise do ae a ae 
i sink ne fund deb. 5s, 1933. 
do If -3 gold 7s, 1930... 
15 a ms. x Peo. & N. W. 5s... 
Hs Chicago Ry os, 1927 ‘ ; 
69 Chi., R. l. & P. Ry. gen. g. 4s, 1988 
iin do do registered eT er Te 
fitlg do refunding 4s, 1984.... 
NS -iQ Chi St. L. & N. O. con. zg. 5s, 1951 
le Ww registered ‘ $a~s 
71 do Mem. Div. Ist 4s, 1951.... 
1 Chi., St. L. & Pitts. con. g. 5s, 
4 Chi., St. I., M. & O. con. 6s, 
S7? do debenture 5s, 193C. 
S24, do consol oles, m30 orl a ee 
5S Chi., Terre H. & S. E. Ist-ref. 5s, 1960 
9544..Chicago Telep. Ist 5s, 1928 
7s! Chi. Union Sta. Ist gtd. des, 1K 
do Ist gtd. Gs, 1963 ‘ 
Chi. & West. Indiana gen. fis, 1932 





HOw 


~< 
Gly 


(Hi% 





9614 


SO 


S1%. 


6 


78%... 


Con. G. EB. L. & P., 


-Cuba R. R eae 
-Cumb. T. & T. 25-yr. Ist & gen. m. 5s, °37 


do conv. D0-yr. 4s, 1952 
‘hile Copper conv. 7s, 192 
tr. tis conv, Tf 








do col ; 
Choctaw, Okla. & Gulf con. 5s 
Cin. Gas & El. Ist & ref. Js, 1956 
Cinn., Ind., St. L. & Chi. Ist g. 4s, 19°6 
Cinn., Lebanon & Nor. Ist 4s, 1942. 
Cin., Sandusky & Cleve. Ist g. 5s, HLS. 


Cleve., Cin., Chi. & St. L. gen. g. 4s, 1995 
do “C-year deb. 444s, 1991.. 

do gen. Os, Series B, 1998... .. 

do ref. & imp. tis, 1929.. : 
do Cairo Div. Ist g. 4s, 1959. 





do Cin., Wab. & M. Div. Ist g.4s.°91. 
do St. L. Div. Ist col.trust g.4s,'90.. 
do do registered re ‘ 
cC., C., C. & Ind. gen. con. g. ts, 1934... 
Cleve Lor. & W. con. Ist g. 5s, 1933.... 


Cleve. & Mahoning Valley zg. 5s, 1938.... 
Cleve. & Marietta Ist 4%s, 19: ook 
Cleve. Short Line 44%s, 1961.............. 
Col. Fuel & Iron gen. s. f. g. 5s, 
.Colorado Industrial Ist col. 5s, 198 
Col. & South Ist g. 4s, 1929 





do ref. and ext. mtg 
Columbus & 9th Ay. Ist 5s, 1933.......... 
.Columbus & Toledo Ist ext. 4s, 1955 
-Columbia Gas & Elec. Ist 5s, 1927..... 

do stamped weer. Cee 
Commercial Cable Ist 4s, 2397....... 


Comp. Tab. Rec. 6s, 1941.. P 
Coal, Md., Ist & ref. s. f. 5s, "50 
Gas of N. Y. conv. eg. Ts, yy 
Sal. Co.; Se, BBSE... 
Conn. Ry., L. & L. ref. 4%s, 1915........ 

do stamped 


Consol 





‘onsol 


Corn Prod. Ref. 25-yr. 5% on! COE 
do Ist mtg. 2-yr. s. 1934.... 





.Cuba Cane Sugar conv. 7s, 


fs Sf ae 


-JALLAS & WACO Ist 5s, 1940...... 
Dayton & Mich. Ist con. 4%s, 1931. 
-Delaware & Hudson conv. 5s, 1935...... 








do Ist lien eq. 15-yr. zg. 4%s, 1922 
do Ist and ref. mtg. 4s, 1942........ 
do 3e-9r.. Ber. w. Te, WOR: <i ccccces 


High 


92 
8] 
70% 


SO 


99 
D4, 
99 
91% 
104 
SS 
TOw% 


76% 


69% 
99 
TO41g 
87% 
79% 
67 
114 
S3 


166 

105 
(4 

108% 


St) 








.Dek, River R. R. & Bldg. Ist gtd. g. 4s, '36 83 











Date 
Nov D 
July 19 
Nov + 
Nov 4 
Dec. 21 
Oct. 27 
Oct 5 
Jan 2 
Jan 5 
Jan. 7 
Nov 12 
Nov Ss 
Oct 2 
Oct. 11 
Oct 19 
Aug. 3¢ 
Nov 9 
Oct. 23 
May 7 
Oct. 25 
Oct 19 
Jan 7 
Oct t) 
Jan. 16 
Mat 2 
Mar. 23 
Nov Ss 
Jan 
Jan 
Oct o 
Oct. 22 
Oct 4) 
Oct 6 
Oct 16 
Oct 22 
Oct 1S 
Feb. 24 
Dec. 24 
Jan. 21 
Oct. 2 
Nov. lf 
Jan 7 
July SS 
Oct. BS 
Jan 3 
Nov 6 
Jan Ss 
Mar. 26 
Aug. 2 
Jan. 29 
Noy. 30 
Oct. 26 
Oct t 
Oct 4 
Oct. 18 
Jan s 
Nov Ss 
Oct 2 
Jan 6 
Oct 23 
Feb. 6 
Feb. 21 
Mar. 9 
Jan. » 
Sep. 10 
Noy. 30 
Dec. 6 
Jan. 10 
Nov 3 
Mar. 26 
Oct. 7 
Jan D 
Jan. 2 
Nov 6 
Apr. JS 
Oct. 9 
Feb. 2 
Oct } 
Oct 1 
Sep. 30 
Oct 3 
Nov. 26 
Mar. 5 
Oct 1 
Oct. 26 
Jan. 15 
Nov. 16 
Feb 9 
Apr. 12 
July 1 
Oct 9 
Jan. 19 
Jan. 18 
Jan 5 
Oct 2 
Mar. 15 
Nov. 24 
Mar. 27 
Mar. 29 
Aug. 19 
Jan. 8 
Apr. 23 
Nov. 8S 
Apr. 22 
July 1 
Nov. 16 
Apr. 27 
Jan. & 
Apr. 22 
May 24 
Jan. 30 

Nov. 15 
Jan. 14 
Sep. 22 
Jan. 15 
Oct. 9 
Nov. 23 
Feb. 26 








Low 
vil) 
57% 
61 4 
DSle 
71% 
41 
29y%, 
t4 
TS 
Sy 
1 
NO 
67 
20% 
19%, 
87% 
68 
30 
DO 
64% 
69% 
Tv 
4S 
1 
7) 
6S 
62% 
711 
3 
70 
2% 
60 
rs 
61 
G7% 
9314 
941% 
94% 
8 
4 
S1%4 
SI 
Hg 
G7 
67 
S4% 
oo 
SD1g 
94% 
mH 
GoYy, 
4 
SS 
Hig 
96% 
9S 
7s 
79%, 
HH 
S9 
70% 
100 
9S 
n2% 
87% 
G2 
81 
SO 
io 
SO 
SS 
GO 
69 
79 
Sa% 
6S 
5% 
60% 
61% 
9S 
91 
SD 
82% 
74 
76% 
63 
74 
66% 
15 
69 
8014 
80 
60 
69 
70 
96% 
79 
60 
60% 
SD% 
ROG 
76 
68 
70 


45 
78 
73 
94% 
67 
99% 
83 


Y 

Date Last 
May 24 S14, 
Jurre 30 
May 13 69% 


wy 


July 30 iz 


63% 


Dec. 21 71% 
July 17 434, 
Feb. 14 35% 


May 18 TO% 


June 17 Dy 
May w+ SS 
July 1 95% 
July 15 9% 
May 21 784 
Jan, 23 o+ 
May 27 33% 
Sep 1 93% 
June 4 rey 
Apr. 12 SU 
May 7 0 
Feb. 25 54% 


May 28) 7b 
Nov 11 7 


Dec as | ot 
Sep. 22 935 
June 30 79 
Mar. 25 6S 
May 17 71l% 
Sep. 24 TH 
July 1 

Apr. 25 

Jan. 27 

May 25 

May 21 

May 21 

May 2 

July 22 

Feb, 24 

June 2 
June 2S 

May 1) 

May 5 
June 21 

July & 

May 17 


May 4 76 
May 4 73% 


May 26 92% 
Mar. 15 99 
Dec. 27 SOY 
Jan. 20 4% 
May 13) 99 
Aug. 13 &7% 
Aug. 24 103 
Apr. Js SS 
Dec. 30 DT 
Apr. 20 70% 
Nov Ss 71 
Feb. 17 67% 
June 11 SY 
Oct ya | SS 
Feb. 3 69% 
Sep. 30 965% 


May U2 100 
Aug. 11 SS 
Sep. 10 79% 
Nov. 22 67 


Dee. 16 xo 
May 5 77% 
May 29 10H 
June 9 101% 
Aug. 3 D6 
Dec. 23 NO%® 
Dec. 23 66 

Oct. 21 x2 


Nov. 20 SD 
Sep 5 

Feb 2 SO 
Oct. } SS 
May 1 
July 30 76% 
June 2S SS 
Dec. 22 SS 
May ZS 74 
Apr. 20 
May 19 67% 
May 15 61% 
Nov. 16 = 98 
Jan 7 O11 
Apr. 12 & 


Oct. 5 S4% 
May 20 81 
Oct. 27 T6% 


Dec. 28 68 
May 22 
May 24 71 
Dec. 23 15% 
Nov. 24 69 
Dec. 22 SO 
Nov. 19 81% 
Apr. 17 
Dec. 27 8&1 
Sep. 30 Th% 
Aug. 9 100 
Apr. 22 79 
Feb. 10 
Nov. 16 
Sep. 24 897% 
Aug. 26 92 
Dec. 21 821% 
Aug. 11 63 
May 26 80 


Junel6 60 


Dec. 31 78 


July 2 8&4 


July 27 96 
July 7 T77 
June 24 102% 
Feb. 26 8&3 


ears Net 
Change 


Year 


Sales 


£5412,294,000 


11% 
1% 
1% 
O5% 

— 3%) 


is J 





O00G 
105,000 
26 (KMD 
15.000 


O16,.009 


2 OSD, 000 


Hite? 
957 OH) 


281.000 


- 015,000 


B58, O04 
360,000 
355.000 
134.000 

14,006 


66.000 


16.000 
? COO 
36.0€¢ 
311,000 
9,000 
SO4 Oc 
5.000 
Sf tt 


1.¢c0 


10.000 
19,004 


21 
D3, OTE COM 

- $14 105,000 
— 4% $99,000 
- | 10.000 
6% D.C K 
3 $004 

1 198.000 
3 169,000 
1,225,004 

% 61,000 
61% 790,000 
5% 1,509,000 
% 2,000 

4 ¥%,11,788,000 
5 10,.CO0 
7% 1,000 
1% 7,000 
r% 10,000 
1% 209,000 
$14 1) OM) 
o% 1,000 
ly 24,000 
6% 1.0000) 
#4 1,450,000 

. 1,054,000 

% 113,000 
2% 1,547,000 
16% 3,450,000 
18% 7,590,500 
7 1.000 

8 25,000 

4 17,000 
1% *,.000 
o% 2.000 

+ 3% 941.000 
3, 352,000 

6 71,000 


me 
e 


262, 001 
73,000 
51.000 

244,000 

1,000 
11,000 
18,000 

4,000 
32,000 

117,000 

104, O01 

311,000 
473.000 

491,000 
19.000 

3,000 

104,000 
$1,000 
18,000 

216,000 
95,000 


0D SOW 


1,000 
3,006 
», 000 
15,009 
197,000 


3,175,000 


RS,000 
177,000 


12,000 
6,000 
619,000 
153,000 
598,000 
771,000 


ow 










































































































. "A as 
Ld ’ 
| Stock Exchange B 
4 on ransactions— 192 | 4° 
Range for 110 . | aturities in 
High. Low ae e 
na —" DESCRIPTION OF ISSUE i ah 7 
THY 62 Den. & R : 4 IF ISSUE. High Dat , Year's Net Year's 
7031 aan -- & Rio G. Ist con. g. 4s, 1936 677 ; s0Ow Date Last. Charge. Sales 
fo 4%. ‘hin con. x. 4440, 1936 Sever re 64% Jan 3 5S May j G4 a ae we 
70 a wie? ‘ = eee Ry bo ON wy x ) 
on ani - do improvement zg. 5s, 1928 coat Jan. 17 62% Feb. 17 64 Sly BYZ.000 
Ay < , 1 > Par , he e oat +) * * aati ee INF j > . 
51 2 an . do ist and ref. 5s, 1955. a 2 0 S. “0 63 Feb. 19 66 { 412.000 PUBLI« riLiriEs 
r: SF eee ee ee ee OSES . > » ~ —_ J I 
in ‘ 2-- do Ist trust receipts..... sip = » F 3s Feb. 19 4” 2 SOP OM Newburg Lig H F 
A} 45 ..Des Moines & Ft. Dodge Ist gtd. g. 48, “3 - OF Sep. 2 35 Dee. 23 35} = or Puget Sound Tr Sige 27, 000 
96% 94%..Detroit City Gas C = . gtd. g. 4s, °35 50% Nov. 5 40 May “4 plier eee | See States wer) ae 
961 : y Gas Co. g. 5s, 1923.... - : — 5 ¢ | 434,000 
rs 2 a4 .. Detroit Edison Ist 5s, 1933 ; sated 5% Apr. 19 95% Apr. 19 e x, 1 gan | Total - : 
‘ eS - e See eed es 9 Jan. 20 82% June16 6 9 4 Pp Amounts ur ; $14,803,000 
. +. eS errr 90 Jan. 14 yen * ne e »), 000 623.000 
do Ist & ref. Gs, 1946 91 — (6% Sep. 15 717% —11% 155,000 Full tota 
. : ae ’ ° eseeoees ee 2 N ’ » 5 i £17 oe 
: 3 Ry ‘ns =e & Mach. g. 4s, 1995.... 43 0 .. = Oct. 14 90 ngs 0.000 ascerivabesead. <x $15,426,000 
¢ p4 a > > 9 " or: oe eee Pete te . NOV. lov od “ a ri ’ e ( . . 
81% 67 9 “" eae SES: SO ee OS 80 Jan 8 69 ae Se .s 1,000 Busin R Si 
2 - Det. 1ited R . 1 ‘ sa tak van. ¢ , ‘27 & ieee eee eS 
= Se Ge eee ee ee. 69 duly 27 76 — 4% ©906,000 | Great Atlantic ar $4,200,000 
9 soa, D stillers’ Sec. Cor. ev. Ist g. 5s, 1927 3. Feb. 11 08% Sep. 24+ 59 8% 721,000 arene Ato 330,000 
uv Pa 2 . > ea Getose rep P od - “ ® rreater } aa “19 
y '& sa a & Iron Range 1st 5s, 1937... 91 Nov. 24 are May 7 74 —11% 362,000 Sanaaee Stew “11340000 
. . a6 : ee sc e NOV. < aa r : re e New }¥ v6, 
- a4 i ul., Mi & Nor. genl. 5s, 1941... 93% D : Sh Dec. 20) SSR 15% 10.000 Sncaanekh ted 333000 
42 %S8..Duluth, So. Shore & _ SS es ee ee 6 92% May 24 931 Timken-D 150, 
94 eed re & At. g. 5s, 1937 7% = bo ye 9514 ‘ 9 000 imken- Ds 650,000 
t 92%..Du Pont Powder 41 1936 ’ oe “ Oct eT) 76% Dee. Bf IG G1 on. Armour & ¢ 6 675,000 
r 4%s, 1936........ 95% May 20. 8&8 « im 21,660 ida 
4 May = SS Dec. 2O 2 103 rye , 10,000,000 
Q7 gry. or mpg . 2 “4 22.000 | Total ’ - 
951 Qv . =. Sue V. & GA. DIV. g. 5s, °36. 02% Apr = 89% D } Amount 246,000 
oe we do reor. lie es 92 owe 2 Je ec. SOL. OS, | 
97 S9% ee = J er IS, oe Gal catia a ae Dec 2 S1% Dec. 29 git Rg 11,004 
= 5 Z. oS yy; -_ ; )7, . 1,6 > 
4 ms oe Sites. tnt cen ce ce 01 Apr. 21 7% July 21 S4% - oo | ee 
1) 21%. .Ed. El. Il., N ‘* , st con. g. 4s. 1939.. 77 Feb. 14 73 Dec re z 9% = 147,04 IULY 
- - Be al. > P = - ”? *« yo} 4 » o | < ‘ 
wn 491 toa leg . Ist con. g. 5s, 1995. SO Apr 1 Ko = a =e ~ 13,000 
s00e ee Joliet & Eastern 1st 5s, 1941 o a 7 Nov. 222 NDS G% 17.000 . 
- a ve Ist ge s. ts, 1020. alaaiens 09% Aug @ od et pr + ~% Nor 
. do ) &E 7 : + ag he Aug ’ N16 June = uf oe $450. 00% 
92 = 91% io it : & Erie Ist ext. g. 4s, 1947.. SO Jan. 3 80 J —_ 3% a 
, — ‘ a Je » Jan 5 STP LLL 
97% 9714. a hg a Eric baw xt. 44s, 1923. 92 jan. 22. 91% Sey a rod , 470,000 
meu ti ae - ext. os Seer es on OG << t gg lito i = 2 \y & N. ' 300,000 
7% rr | Sie. &. Be. int con. & Se. we. baa. ae a i zon » 93 June 2S 93 414 & 200,000 
: ’ S., Levu. . ) det X 17 N » ween 400, 1H 
do Registered ore a i lay 21 51% 1% 2,677,000 + : 13080000 
: dc 1 pode aera ales et Se ° Pe 2 Oct 16 5S Oct G — ne st, 
\ » st con. gen. lien g. 4s, 1990 a | : 2 ct. 16 oslo 2100 R , 4,775,000 
hy i Penn. col ust 2. 4s. 1951 ‘ pss. teen S 38 July 2 43 3% 5 31 ( on t 141,000 
y do Hi0-y« be et are hn 2 eee 79% Jan. 29 67% Sep. IS 73 iti nec eed 613,500 
do = 0) sales 5 ts, Ser A, 1955. ° 47 Oct & 2 1“ M 1 soos . 206,04 0 M r 10), O00 
rl rev. g. 4s, Se 2 1953 ; Wm May ‘ 37 i. 9 Ty ) rthe P 2,240,000 
De Mestre ae ee 1B, 1953.... 46% Oct. 13 30 Feb. 10 37 . Pennsylvani 107,613,500 
° a“ , Dal teal antes D, 193.... 5d Sep. 20 8 s o7 ‘ ~ 1.872.000 Philadelphia, V 17,184,000 
‘ do N. ¥ { E.&V pa I < o May 7 13 + pRGos a - ‘ 
101 ix me i ' f L&W. D. & 1. Ist 5s,°43 91 Fet “ 91 po engl A S 63, 4,377,000 Reading Com 4s 6,621,000 
7 79%. “Eri > eee: Se Oe eee m F 0 , Feb. 5 91 1M) | Reading C 300,000 
9%  79%..Erie & Pittsburgh 3%s. 1940, Series B. - 9 feb. 20 78% 17 8 ‘ a 50.4 
on = 8 et & | : urgh 3l4s, 1940, Series B.... 7 Ap! 1 at el S1 13% 67,000 | Total £00,900 
my 6. EVANS. & LCI tec . 6 right » Mar. 26 9 T5 : ; 
70% 68% a ven , = Ist con. g. 6s, N21... 92 June 3 S1! J o- : +‘ $, C00 ON 93,000 
_ ) veneral 5 1942. 3 “7 = LA une 29 oO rly 17.000 2,104,428 
‘ P é sep 2 67 Sep o> 67 11 ® je lt 
. J , ) 
100% 99%.. YLOR. CENT ; : . 1.000 $255,497,426 
ante “ fk JOR ls & I Ist ext. 6s, 19238.. OS Oct 15 AY N PURLI . 
vw 'f2 7%..° do cons 5s. 1943 > oe Nov. 9 97 »q) Brooklyn Ra 5 
s 76 Florida Rast Peace oe yee oe aa Dec 4 8 Oct. 2 { 86 ri — Bi tte W are $57,260,000 
7 2a a Rv. Ist 4%s. 1959 MG as re eo : mt 2 3bS.C60 Dove S Mie 
e° Ft. Smith I r ra “ in ok, Dec 1 1 > e “. 1,000 
one oa . Su " aT. itt oe. Za. 38......... &B asi 9 68 . “ - T3he 6 130,000 Duquesr 300,000 
pase a 7 rt Worth & Denver C. Ist g. 6s, 1921 9x “oes Ps rod Jan 9 > O60 ~ urtfor 1 & Sy 10,000,000 
108 2 mr Ft Worth & Rio Grande Ist 4s, 1928 5% Dec. 30 oe June 10 4%, DO,0C0 Onin ti aed repays 
® 105 ..Fremont, Elk..& Mob. 6s, 1933 a Se a} 6 + 9% = 21,00 Getarta Powe canes 
* became pes 101% Dec 2 101% Dec. 2 1011 1 Ro l ‘ 350,000 
: « 4 4 COOL tochester ¢ 2,884,000 
“- : ‘ AL., HAR. & SAN AN. 2d r 2 = ; Sioux Cit 710. 
{ Rey G es N A! 2d ext. 5s, 1931. 87 M: ” a i pe == : ‘ 700,000 
4 NS a ne General Baking Co. Ist Gs, 1936. . 91 <a ‘ ne tain 9 “ 6,000 mike 1,000,000 
101 a oe, ao oe 3%s, 1942 «jen. 6 © Sep. 3 SS% 34,000 | Amounts $75,540,666 
, - ~ ae . 6 Jan ) “4: . . : adie sig 
+ ie 93%%.. do deb. 5s, 1952. ae 97 | pare pe June 8S tite 6 105,00 2,901,700 
fie 7 ; -- do deb. Gs, 1940 “ T ong 81 June 18 Mire 8 651,000 Full tot 
“4 - 1 94 ..Genesee River Ist 6s, 1957 ne a _ 25> =o 954% May 20 = 99% } 2 GRS_ OK 0 INDUSTRIAI , $74, 442,366 
9% { ‘eorgis ‘ aa tees d Yo. 7 ay . : sigh ; ELLANE( 
of 2%. .Georgia & Ala. 1st con. 5s, 1945 “vd : i Ld June28 82% —12% 29.000 Americar vt . 
94% 88%..Ga., C: ages Dees seccees 4 Sep. 2 2% Oe »: 5 merican Tub $4,987 
— ~< ail -Ga . Caro & Nor. ist gtd. g. 5s, 1929.... &9 Oct <p) = t i £2% 105% 10,000 Assoc Pate 7 eatin cal ratty 
om 52 ..Georgia Midland 3s, 1946........ ne ~ = 51 July 30 So i %y 1.000 Berener & I 2.500.000 
100 | .Georgia Pacific Ry. Ist g. 68, 1922...... 100 Jan — Sep. 3 53 +1 13,000 | China Mail Ste 1,411,000 
nT x7 ia = ee aiarpre me Jan. 2 6 Dec. 3 Oo i Crown Oil a I 84,000 
: 984% 96 “ me — & Ind. Ist ext. g. 44%s, 1941.. 80% Mar. 10 76! a TT 11,000 | H. S. Frick Cok 300,000 
3 Yo bn ..Granby Consol. conv Gs. S. A.. 1928 9%: ; ns 2 ~> Apr. 19 ‘G% 10% 15,000 ' Gulf Oil, ser Y 600,000 
+ Ta) 9 .. do stamped or , . : D2 May t 90 Jan. 26 92 j 22" (i) | Hydraulic P 6,000,000 
; | ed Meats te 1. rene = Apr. 26 94 Apr. 20. 95 1 “7.000 Shee thecan | a 
96 93 ae 7, ; ™ sree ae tee ) Dec. 31 99% ae , | yew wren #7 
nn vo a Falls Power Ist s. r. 3s, 1940. RK Man = 2 a a2 101 227.000 New Haver 1 
° ) he J > at 2 Pe oe le ous SZ lec. £ “) or ordyke & M . nds 
66 5 4, — N ta I t&r. m. 4%s, Series A, "61. 85% Jan 3 70 ae : 1! or 11 35,000 Pan Ame er 
1Ib% 6%... ireen Bay & West. deb., Series A......- 73 Oct. 18 55} 2 ve ~ | 788, 00% Rainey- Wood 
aes O% - - do Series B ... ‘ jn Gs ' <a ae me Mar. 29 70 $17% 59,000 teuping (F1 250,000 
82% 73 ..Gulf & S. Isl. Ist ref. & tr. g. 5s, 1452 6 ni gee ; my % +1 394,000 Steel and Tul 500,000 
; ° 8S, iMov. ON Dec j 5S Feb.- § 68 . yoo Taylor Wharton I 5,000,000 
87 84 AVAN oT ROTRIC - ‘ er U.S. Mortg t 800,000 
-- JAVANA ELECTRIC cons. 5s, 1952.... 85% Fe = ’ = - Valvoline O 915,000 
1011 1011 & Feb 4 64% Dec. 2 . ~ 
2 Q-- Hend. Bridge 1st s. f. g. 6s, 193 @ & Dec. 20 G4% 19% 172.000 520,000 
> RY 68% Hock. Val. Ry. 1s  e. Ge, T......-, 108 July 31 101% Mar. 9 104 aa <, Total se 
g 80 . Val. Ry. Ist con. g. 4%s, 1909.... 77% Nov. 3 59% J -16 «6 + “ae 8,000 Amounts under $ $30,485 
aot = _.Houston Belt Term. 5s, 1987... : “geen 09% June 16 369 254 {87.000 4'663.450 
rn rs .-Houston & Texas Cent. Ist 5s, 1! ie 18 a Mar. 16 &38 1 6 000 Full tot ers 
925 S414 . oO Paes . c be OM: ‘ o Diety otal Juls 35,145,95 
reer oar nae E. & W. Texas Ist g. 5s, 19233.. 85% Jan - aaa May 19 &S% 1%, 60.000 i Fee nage 
ee eS a oe A i.e = ie ee % 26,000 | AUGUST 
dl 52 «».Hud. & Man. Ist ref. 5s, Series A s ° 25 93 Jan. 9 91% 4 15.000 
ane ars wee do adj ne. 5s , 18 ote Aug. 19 60% Camt 
c lL OK Ee Pere Cera ears eae oe — f 2 De} 6 Peet - ria & 
‘9% 9 .. do N.Y. & Jersey lat he, 1982 10 a . aa ener a 300,000 
= i Apr G vie b W Kankakee & 400,000 
SN &: : . cose (te £000) dy 
a on - .-JELINOIsS CENTRAL 1st 4s, 1951 a ie i" Lehigh Valk 968,000 
Lal 69 do gr, 3i%s, 1951 > % Apr. 22 83% +4 ly 50.000 I orfolk & V 500, 000 
7 7 “ _ TEV Rear eT on > ete, *ensacola yy 
i 13%... do ext. Ist g. 3%s, 1951 23 65% Aug. 18 73 1 Salt - cake  ereeee 
79 71 rv 1 : A z™» 1) |) ee 2) G23 Jur aT ae ep -4 OO 
4 exes do collateral trust 2. 4s, 1952 2% June 2Y G24, i 62,50) 
844 br aaa aa 30 G2 aw ¢ ° aioe Total 
7 hg is do refund mtg. 4s, 1955..... cues ( Ont { = May =0 3 , cee ‘ P $5,206,500 
77% ie ae do purchased lines Ist 3%s, 1952 z0) 2 ~ t z = . May 21 15% 1.275.000 5-308. oes 
775 7 = f j 28, luvs. .. ec, 22 wy. po 7 —), os ” ,862,9: 
oru ca do coll tr. g. 4s, C., N. O. & T., 1952 74 Oct = Oo% July 27 3% 103,000 Full ee 
7° tau do 15-year temp. 5s, "34 92) 9 595% June 22 GS% 3% 1,139,000 PUBL} — 
> > OS, PB. e ee eees ere 9 16> P ite Fe Aer’, 
aa al — » do Cairo ‘Br as reer ae SO ; “et a ns Apr. 30 S7 i é a ican | . on ‘ 
rz mL. do Litenela Sablon cocecccccc. ab Now doa Auge tO Derby, Gas Cor #2 200,000 
aA eed Ws . Pa OV i “ oit & Flir 250), 
2 do L.. Div. & Ter. 3%s, 19584....... GD ial bs anf Aug 21 OO 17,000 Eastern Tex | 1,400,000 
“ag Ds . do Omaha Div. 3s, 1951.... if: 611 ; : - 60% Sep. 22 63% 1% 19.000 Lindell Railwa 750,000 
: - aus ° do St. Louis Div. 3s, 1951 oo a ee ae 52 Apr. 9 5st pay sridgeport Ga ! c 1,500,000 
‘ 68 67% .. do St. Le aig ogee tag ames tale DS% Sep. V4 53 Jan. 22) 5 3 ; 17,000 Iowa Railwa r ies 250,000 
‘ 95 83 Illinoi c ong 5 S3%s, 1951......... 68 Dec. 30 G11 F - OR oe . 4-4, (KM Toronto Railw ‘ 731,500 
¥ e .* s Central & c = &N. O. j ; & Feb. 2! G9 15 ~ 2,730,253 
a 4 N. : Be % 73,000) - ° road 
' . and ref. 5 1963 > Total 
- pit 86% «82%... Illinois Steel deb. 4 eee i? Pol nee S4% Nov. 5 70% J 707 Amount ; $10,811,753 
: A pte Ss 3 1 deb w. 20480... . «ic: g : Lig, une 10 TI% 231 = ner 
76% 76% ..Ind., Bl \" es # Jan y o1 9 one & = 479,000 515,100 
gv ames = - sloom. & West. Ist pf. 4s, 1940 74 N o4 le May 24 (ay 7% 915.000 Full tota 
- 75%..Ind., Wl. & Iowa Ist g. 4s, 195 ips NOV. & 74 Nov. 24 7 ae $11,326,556 
; . a Ist g. 4s, 1950... 45 NOV. < 74 EY m4 INDUSTRIAI :; ee 
98% 91 ..Indiana Steel Ist che 5x 1952 sulci tal oon Nov. 9 68% Sep. 15 745 ae yn 4mes-Hold , : ELLANEOUS 
BY, 2 E. PS, LI... ee ee eee Bees ~ 2 ‘Ts oy) ‘ "i Am olden-\ 
poe po ..Interb.-Met. cit. trust g. 4%s, 1956 Oga Jan ‘ Stile June 4 85% ae Figo Scllefield Con $390,000 
4 we «% do certs. of deposi aoe shad 24% Oct. 21 11 July ¢ ; get voit , Butler Brother 400,000 
85% Thk..Int. Agric Es sito + 5 a Oct. 21 10 7 16 — 11,018,000 Converse Rubt 325,000 
754 bs we. . . Agricultural Ist & col. 5s, , ton a Aug.19 14 2 5.731.000 Dominion : 285.000 
jon Yo . 3 ..Interborough Rap. Tr. ref. 5s, 1966.... 58 < ‘ (a Dec. 17 72% 84 470 Ont Fisher Rody Cort 15,000,000 
6 o8 . tnt. & Great Northern tat Ge. 191! ; Mar. 13 4156 Aug. 13 491 S 69; ) Gorham Mfg F 1,000,000 
106%, 92%. .Int. Mere. Mar = aS. See Sep. 15 Oct ies & 31, 4.355, 04H) Graton & Kni [ ‘ 250,000 
98 on ; .f . Marine Ist s. f. Gs, 1941... 95% Jan. f et... 18: 66 5 16.000 Oval Wood Dis! 1,000'000 
a b ‘a we > . - ana ye tell» Jat a) an) ~ ® ve , 5 
~ 90 ans nt. Paper conv. s. f. 5s, 1985........ 99% J $ P e Dec. 22 is 16% 6.448.500 | Parke r- Youngs - 454), 000 
os ed do cony ref. Ds, 1947 IO i a 2 Jan 19 99146 Jan. 19 QO. 1 , ‘ - | Union Dye ar 333, COW) 
8C 69 ..lowa Central 1s oe ae Coen ale ares 86% Jan. 19 SI M: aS 1% 3,000 United Zinc . : ‘ 600,000 
8% 35 ; ral tet «. Ga, WGG6......2.0..5-. TH Oe. aie M ar. 15 6 1 77M | Swift & ¢ 7 250, 000 
: a do Ist and ref. g., 1951...... F 183, Oct a ah 4 Sep. 10 69 130.009 a 25,000,000 
pe Se -Irrigation Dev. & Ag. 4%s, 194% 3 4 a ‘ 35% July 26 1(} a 700 ¢ Tota 
w4 80% ..James., F. & Clez _ ° whe: Nov 30 Nov. 22 . 709,000 Amount 3.000 
; S.. earfield 1st 4s, 194%... .. 78 Jan pe Nov. 22 31 » OK) 000 
=~ o . ve i Oct. 16 "ey — | Full total ‘ 
Ts 70%. AN , ‘ . , (GY — 4 « ill total we 
TH% 10% . KANAWHA & MICH. Ist gtd. ts, 1990.. 73 ° 19,000 Total A $47,534,000 
v2 R7%.. jo 2 9 s aes ee Api 6 621 > 66,430,307 
031 aoe at 2d mtg. 20-year 5s, 1927 ne ‘ = 2% July 1 OA 9 27 (MM) — 16,430,307 
108% %99%..K. C., Ft. S. & M. co r G “a. So Sep. 25 S80 Aug. 14 &4 : = SEPTEMBER 
Th% 0%..K. C., Ft. S. & i ' n. g. Gs, ee 100 Jan. 14. gee adie 19 : a 31% 6,000 a 
90%  S8&%..Kansas City & aman - fiz, 1936 Soke 7 Jan. & 6% rend 18 oa fe i's 186,000 bette ad RAT! Ds 
=~ ~ . ’ aie s “idee Is 7 May o) ‘ inn ll é - 
by . 52%..Kansas City & Pas A " sridge +s..... .. 5é% Jan. 10 81% Dec. 6 31 ; eer oo a Meme Union ey og 
G4% 50%. . Kansas City = Sac Ist « 4s, 1990.... 51 Dee 31 50 - 6 81% 9 6,000 is 345,000 
ae : : .. Kansas City So. Ist g. 3x, 1950 =o 3 ao Oct. 1 51 — $n 1.000 | Total 
‘ 4 : , cer seccees on” é 5 %, “ ~v i 
2 Ye W ees do ref. and imp. mtx. 5s, 1950 78 wie 49% May 19 54% 1% 3.611.00 Amounts under $2 ) $845,000 
s1 70 .Kansas City Te . 7s e-e . ‘ Oct Ss 63% A ©) pen j 72°, ‘ U . 1,946.409 
s J erm. Ist ts. 1960... ' mes, . - 4 Apr. 22 Ty + 2% 2.984, mall te é ; 
.... 165% Jan . G27 = b ie 2.934, Full tota 
2% July 7 1% — 5 2,456,000 $2,791,409 











a ae 


a ed 


~~ oma ie ~ 


Slur < ese 


Maturities in 1921 


fing Page? 


t ' im t 
PUBLIC UTILITIES 
\urora, Elgin & Chicago 3-year 7's $1,219,000 
lgin, Aurora & Southern extended 5s 2.000, 000 
wt Smith Light and Traction 2d 5s 400) OO) 
nterborough Rapid Transit 5-year conv. 7s 33,400,000 
ikiahoma Gas and Bleetric 7s 12, 000 


‘ortland (Me.) Gas Light Company is 00,000 
Hochester Railway and Light 7s +, 900,000 
outh Carolina Light, Power and Railways 7s 10.000 
standard Gas and Blectric 7s 750,000) 


$42,051,500 


Total 
$250,000 tow 


Vmount under 


il total $43,508 000 


INDUSTRIAL AND MISCELLANEOCS 


$1,000. 000 


tridgeport Hydraulic Companys 
mstantin Kefining 7 1.000, 000 

Moline Plow 7 1,000,000 
rovident Loan Society 4% 1,400,000 

Kobbins & Myers Company 6s 100,000 


nited States Gypsum deb. 5 1.0000) 000 
> 00 000 


1S 00H 


Total 
mounts under S250 000 


< SS 000 


ull totai i 
fotal September maturities 4.142.409 
OCTOBER 


HAILBROADS 





Hoston & Albany eq. tre. 4% S500. 00) 
Chicago, Rock Island ¢C., Ko L., Fo & N. W.)5s 1,005,000 
hicngzo & Northwestern eq ! figs S00 000 
Fitchburg Railroad 3'%4s 
Kansas City, Ft. Seott & M. pf tk. efs 
Michigan Central eq. tres 00,000 
Valley Railroad of Virginia 6s AL 
etal £12,070, 400 
(mounts under S250,.000 1, GS6, S76 
Full total $14,604,276 
VPLBLIC UTILITIES 


$500,000 


Vinnesota and Gntario Power 6 

Narragansett Electric Light Co. 4-year 7 1,700,000 
Ottumwa Traction and Light > 254,000 
Starke County Telephone 5s 0.000 


£1,.G04,000 
SOUP 


otal 
Amounts under S250,000 
ull total $2,403,500 
INDUSTRIAL AND MISCELLANEOUS 
Company 6s $300,000 
25,000 
soo OM) 


imerican Chicle 
Bromfield Building tr. 5's 

Chicago Pneumatic Tool Company 6s 
7 tO cn) 


General Phonograph Company 7 

Spicer Manufacturing fs 600 000 
Caleo Chemical Company 6s 300,000 
ireen Star Steamship Marine eq. 7s 00) 


$2.075, 000 


rotal 

\mounts under $250,000 > 014,450 
Full total £5, 589,450 
otal October maturities 22,651 226 


NOV EMBER- 
RAILROADS 


Koston & Maine Stos 31,000,000 


‘anadian Northern eq trs. ¢ S750 
Itlinois Central eq. tres s oT 
New York Central eq. trs. os 2 000.0400 
Southern Kailway eq. trs. 4% 9 O00 
Total £3,905, 000 
\mounts under $250,000 2 445,126 
Full total $6,450,126 
PEBLIC UTILITIES 
Columbus BB. L. & Newark Os $1.243.000 
Seattle Railway 349,000 
Trumbull Public Service 7s 1.200.000 
Western Ohio Ist 5s AM OOD 
Western Ohio coupon 6s 00,000 
Maison Light and Power 6 623.000 
tandard Gas & Electric 7 1.5000. 000 
fotal £10.915.000 
\rnount under S250 00 600 G00 
Full total 811,614,000 
INDUSTRIAL AND MISCELLANEOUS 

American Tobacco Company, serial 7s $3,333,000 
Jewell Tea Company 6s 70,000 


Keystone Steel and Wire 3-year cony 2 250 000 
Lang-Bell Lumber Company 6s 25,000 
Venzel Box Company 7s 1,000,000 
Premier Motor Company conv. 6s 20) 000 
Republic Motor Truck 7s O00 
Urited Kingdom Great Britain & Trelond 514s. 150,000,000 
rown Company, serial deb. 6s 175.000 
Jacob Dold Packing Company 7s 00,000 

Total £159,308,000 


\mounts under $250,000 +. 160,500 


$162,472 


180,536, 


total 00 


November 


Full 
Yotal 





maturities 


DECEMBER 
RAILROADS 





hicago & Northwestern 44s $400,000 
‘hieago, St. L. & New Orleans eq. trs. 5s 285,000 
tort Worth & Denver City és . 000 





«uisville & Nashville eq. trs. 5s 
Montana Southern Railway ts 


000 
000 


fotal 
\mounts under 


$9,686,000 
$250,000 173.618 


Full total $12,259,618 


PUBLIC 
‘itizens Gas and Elec 
Mobile Gas Company deb. 6s 
t‘uyahoga Gas Company 3-year 7s 
lan Handle Traction 7s 


UTILITIES 


(Loraine, Ohio) 3-yr.7s $486,000 


35,000 





otal 
\mounts under $250,000 


Full total $4 580,030 
INDUSTRIAL AND MISCELLANEOUS 
tridgeport Hydraulic Company 5s é $1,000,000 
i Case Threshing Machine Company 6s $99,000 
supont Land Company 5s 500,000 
‘irace Steamship Company Marine eq. 6s 667,000 
Huntington Land and Improvement 6s ad 0), 000 
Imperial Russian Government 5'4s 25,000,000 
twhigh Coal and Navigation 444s - 2,985,000 
l.iggett & Myers Tobacco 6s 20,000,000 
‘unard Steamship Company 1,000,000 

Total $51,151,000 


\mounts under $250,000 2.482.000 
$53,633,000 


Full total . 
70,472,648 


Total December maturities 


Hange 
High 
Ito 


Moly 


"i 
“ 


74% 
92% 
1 
Mi 
89 


101 
99 





105% 
98% 
68 
91 
87 
81% 


Stock Exchange Bond Transactions 1920 


for 1919 


Low 





4 
St 
sO 


NJ16 
OS 
TO% 


Nt 


1? 
102% 
1a 

oo 


71% 
Sg 
tg 
+4, 
T9% 
‘ 
ON4 
N14 
6% 
70 


D4 





100%... 


BA) 
60% 
78 
SO% . 


Cat 
40%. 


> ee & & 
.Mo., Pac. (new co.) Ist and ref. 5s, '23.. 


ISSTIE 


DESCRIPTION OF 


Kings Co. Elec. L. & I’., purchase money 
Kentucky Central g. ts. 1987 
Keokuk & Des Moines Ist 5s. 1925 
tis 19907 eee 
do conv. deb. tis, L5 
do gold Ds, 1937 
Kings Co. Elev. R. R. Ist g. 4s, 1940 


ado stamped 
.- Knoxville & Ohio Ist 6s 


W225 ' 
A, 1950 
Ist g 


L ACKA. STEEL Ist ev. g. 5s, 
do Ist Series 

Laclede G. LL. 
is, 1984 


con. mtg. 5s, 


of S. L. ref. and ext 























Lake Erie & West. Ist g. 5s, 1987 
do “Yd g. Ds, 1941 
Lake Shore & Mich. So. g. 346s, 1997 
do registered : 
do debenture g. 4s, 10U8.. 
do registered 
do -year 2g. 4s, 1981 
Lehigh Coal & Nav. cons. 4%s, 1951 
Lehigh & N. Y. Ist g. 4s, 
Leh. Val. of N. Y. Ist gtd bos, we 
Leh. Val. (Pa.) gen. con. g. 4s, 200% 
do xen. con blos 20038 . 
Leh. Valley R. R. col. trust Gs, 1928S 
L. Val. T. Ry. Ist guar. g. 5s, 1941 
L. Val. Coal Co. st. guar. g. 5s, 1955 
Lex. Av. & Pav. Ferry Ist 5s. 1993 
Lexington & Eastern Ist 5s, 105... 
Liggett & Myers Tob. temp. 7s, 1944 
do Ds, 1951 
Long Island Ist con. g. 5s, 1951 
do Ist con ks, 1 1 
do zen. g. 4s, 1958. 
do Ferry ¢. 4%s, 192Z...... 
do unified g. 4s, 149. 
do debenture 2. Ss, 1954 
debenture Ss, 1937. . soci 
do guar. refunding zg. 4s, 1M9 


Lorillard Co. (1’.) temp. 7s, 1944 





do Ds, 151 cro, 
Louisiana & Ark. Ry. Ist 5s, 1927 
Louisiana & Western Ist 6s, 1921 
Louis. & Nash. g. 5s, 1957. 

do unified g. 4s, 1940....... 

do collateral trust g. 5s, 1951. 

do 1-year Sec. g. 7s, 1930.. 

do Louis., Cin. & Lex. 4%s, 1031. 

do N. O. & Mobile Ist g. 6s, 1930. 

do do Yd 6s, 1956 a , 

do St. Louis Div. Ist g. 6s, 1921 

cdo do 2d g, 3s, 199% ‘ 
Atlanta, Knox. & Cin. Div. 4s, 1955. 
L. & N., Moh. & Mont. Ist eg. 4%s, 1945 
L. & N., South. Mon. joint 4s, 
Nash., Flor. & Sheff. Ist g. 5s, 
Paducah & Memphis 4s, 1946.. 
enn. & Atlantic Ist gtd. g. 6s, 1921 
So. & Nor. Ala. ds, 11168 | 
.So. & Nor. Ala. cons. gtd =s, 19236 
Louis. & Jefferson Bridge +s, 145 


, ANHATTAN cons. g. 4s, 1990. . 
. do stamped, tax exempt...... 
Mahoning Coal R. Ist 5s, 1934 
Manitoba G. Bt. N. W. Ist 
Manitoba Colon os, °5S ; 
Michigan Central 2C-year deb. 4s, 1929 
do Ist ez. oe 
Mich. Cen. Jac. L. & S 6s, 1951. 
Mich. State Telephone Ist 5s, 1924. 
Midland Term. Ist g. 5s, a 





Sow 









. Midvale Steel & Ord. col. tr. ev. 5s, "36 


Milwaukee E. Ry. & L. ref. & ext. 4%s, ‘31 
Mil. El. Ry. & L. 1926. . 
Mil. Gas Light Co. Ist 4s, 1927... 
Mil., L. 8S. & West. Ist g. tis, 1921 

do ext. and imp. 5s, 1929. 

do Michigan Cent. Div. Ist 6s, 192 
Mil., Sp. & N. W. Ist mtg. gtd. 4s, “4 
Mil. & Nor. R. R. ext. 4%%s, 1934 
Mil. & Nor. consol. ext. 4%s, 1954. 


cons os, 


4 
7 


Minn. & St. Louis Ist 7s, 1927 

do Ist con. g. Os, 1954 

do ref. and ext. 5s, 1962.. 

do Ist and ref. g. 4s. 1949. 

do Pacific ext. Ist g. 6s, 1921 
M., Sault Ste. M. & At. 4s, 1926..... 


M., St. P. & S. S. M. 1st con. g. 4s, '38 
do consol. Ds, 19388 


do Chic. Term. 4s, 1941 ees 


.Mo., Kan. & East. Ist gtd. g. 5s, *42.. 


.Mo., K. & Okla. 40-year Ist gtd. 5s, '42.. 
Mo., Kan. & Tex. Ist g. 4s, 1990. . 
do 2d g. 4s, 1990..... 


do certs. of deposit. err 
do Ist ext. g. 5s, 1944....... 
do Ist and ref. mtg. 4s, 2004. 
of deposit..... 


do do certs. 





do gen. mtg. s. f. g. 4%s, ** 
certs of deposit... , 
do 2-year 5% notes certs. of deposit. 
do St. Louis Div. ref. 4s, 2001 


of Tex Ist 


do do 


guar. g. 5s, ‘42 
on 


do Ist and ref. 5s, 1926. 


do Ist and ref. 5s, 1965..... 

do general 4s, 1975........ 
.Missouri Pacific Ist con. g. 6s, 1920... .. 

do 3d 7s ext at 4%, 1938.... 
Mobile & Birm. prior lien 5s, 1945. 
Mobile & Ohio new g. 6s, 1927 

do Ist ext. 6s, 1927.. 

do gen. g. 4s, 1938... 

do Montgomery Div. Ist 5s, 1947. 

do St. Louis Div. 5s, 1927.. 

do St. L. &C. gtd. g. 4s, 1931. 





High 


TS 
79% 
NY 4 
NO 
S4% 
60 
WG 


VT% 


97% 


991% 


Sou 
x4 

















late 
lan. 10 
Nov. 11 
Dee 4 
Sep 7 
June 1S 
Mar. 26 
Oct 4 
Apr. 10 
Feh 6 
Jan. 5 
Jan. 27 
Oct. 19 
Nov Ss 
Oct. 19 
Jan 7 
Jan. 12 
diet ~0) 
Jan > 
Aug. 25 
Jan 7 
Mar. 16 
Oct. 13 
Oct. 27 
Jan S 
April 5 
June 22 
Mar 
Oct 6 
Jan Ss 
Feb. 19 
Mar. 10 
May 35 
Oct. 2o 
Dee 17 
Jan. 5 
Nov. 19 
Oct. 11 
Oct. 19 
Mar - 
Jan 2 
Mar 1 
Sep. 2S 
Jan. 50 
Jan 2 
Jan. 21 
Oct. Bd 
Jan. 14 
Jan S 
Feb. 10 
Jan. 19 
Oct. 23 
Jan - 
Jan 7 
Oct. 19 
Nov. 29 
Novy 24 
Oct 
Oct. 2 
Oct ) 
Oct 1 
Jan 9 
Jan. 6 
May 6 
Nov. 1S 
Dec. 7 
Oct. WA 
Nov 6 
Mar S 
Oct. 2 
July 21 
Jan Ss 
Jan 
Feb 
Mar. 19 
Feb. JS 
Feb. 19 
Jan. 3 
Nov. 24 
Noy 9 
fan = 
Mar. 24 
Oct 14 
Oct 6 
Oct > 
Aug. 24 
Mar. 20 
Oct. 22 
Apr. &S 
Dec 17 
Oct. 26 
Dec. 22 
Oct Ss 
Oct. 15 
Oct. 9 
Oct. 27 
Oct. 18 
Oct. 18 
Oct. 16 
Oct. 15 
Oct. 15 
Dec. 10 
Oct. 27 
Oct. 22 
Jan. 21 
Jan. 23 
Oct. 2 
Oct 14 
Oct. 27 
May 18 
Jan. 10 
Jan 5 
Nov. 9 


Nov. 16 
Sep. 30 
Oct. 2 


Low 


H3% 
iH 
Sy 
SO% 
SOS, 
nO 
HOM 
MH 


SOS 


71% 





1914 
19%, 
93% 
(2 
7s 


7, 


G33 
66% 





on 


20 
S4 
79% 
TA% 
19% 
06% 
59m 
80% 
91 
86% 
51% 
T6% 
74 
68 





i bate 
June 16 
May 5 
Apr. 235 
Sep. 7 
Aug. 26 
Feb. 5 
July 31 
Feb. 19 
Sep 17 
Dec. JS 
Dec 1s 
June 23 
Oct 2 
May 2S 
Aug. 25 
May 20 
Aug. 15 
April 50 
Aug. 25 
Jan 7 
Dec Au 
June 30 
June 25 
June 22 
June 15 
Nov. 10 
Dec 7 
July 26 
June t4 
Dec. 22 
June 10 
April 20 
July 16 
Oct. 27 
Sep. 23 
Sep. 21 
July 12 
June 20D 
Apr. 27 
Dec. 2S 
Sep. 27 
Sep 2s 
Dec 22 
May 19 
July 30 
June 24 
July & 
Nov. 30 
Feb. 10 
May 14 
Aug. 4 
July 10 
May 2 
May 
Sep 
Nov. 24 
Dec 4) 
July l 
Nov. 15 
June 22 
Aug. 21 
July 29 
May 6 
Nov. 1S 
Dec. 7 
June 17 
June 9 
Mar. 8 
June 4 
Jan. 15 
Dec 3 
Nov. 16 
Apr y4 
Sep. Ut 
Apr An) 
Jan % 
June 30 
May 21 
Jan 9 
Sep 7 
Mar. J4 
Aug. 27 
May 20 
Jan. 9 
Sep > 
May 26 
May 1 
Dec. 31 
Dec. | 
July 20 
Aug. 5 
June 21 
June 16 
June 2 
Aug. 4 
Aug. 12 
June 28 
May 27 
Feb. 10 
Aug. 11 
Feb. 27 
May 2S 
May 26 
May 15 
Aug. 27 
Dec. 14 
Apr. 9% 
Oct 1 
May 18 
Sep 1 
Sep. 10 
July 1 
Jan. 28 
Nov. 29 
“Apr. 29 


Ye 


ast 

















ars Net 


Change 


1o 
9 
7% 


Sg 


- 
~_ 





65% 
+ 38% 
+ 2% 
—12 
— 5% 


Year 


Sales 


(HM? 


Mn) 


=~! 
=~ =! 


OHO Ooo 


O41 00 


127.000) 
131.000 
13.000 
200 OO 
1 (HM) 
107 (a 


TMM) 


£157,000 


1 (4) 
Meee 8) 
OOM) 
Nv OD 
$7S) dO 
5. 000 

14.0000 

OO 

18.000 
75.000 
720,000 
575.000 

+t) (MK) 

2 OO) 
71.000 

12 OOO 
(nn 

~0 000 
1423 00K 
1655.000 
14). 100) 
{SS 04000 

S_On0O 

1.44) 

6,000 
145.000 

71.€00 
582.000 
22 600 

18.000 

2,000 
290) OOO 
266,000 
242 000 
24 000 
361.000 
7) O00 
9 CO 
16.C00 
5, OOF 

5,000 
100, OOf 


ore 
2d O00 
1.000 
1.€00 
0cO 
ee? UCO 
101 CO 
3.000 
S9.COO 
> 0 


191, 60 


16.€00 
> 700 
27.000 
2? OC 
~ OOF 
8,000 
YOO 
~ OOO 
12.000 
1,000 
184,000 
480,000 
780.600 
13.000 
105,000 
56D. 000 
2 000 
10.000 
98,000 
5S, OM 


45,000 


144,000 
195,000 
25,000 
196,000 
139,000 
163,000 
164,000 
165,000 

7.000 

SS, O00 
385,000 
171,000 
257,000 


901 500 


107,000 
24.000 
1,000 
117,000 
29 OOD 
105,000 
16,000 
63,000 
125,000 





a. 























Kang 


High 
SO 
95 


st 


re 
YSiy 
7 


He 


St 


Hits 
oa 
ltt, 
16% 
62 


78% 
91% 


lk 
fH 
07 
W114 
S9 
Gl, 
1, 
108% 
S61, 
7 
x2 
S4le 
11% 
7 


90 


95% 
91 


15, 
ThA 
bt 

91% 
S2% 
NY 


101% 
DSI, 
SS 
79% 














for TED 
DESCRIPTION OF ISSUE, High. Date. 
.-Mohawk & Malone Ist g. 4s, 1991..... 75% June 21 
.Montana lower Ist and ref. 5s ET Pt” S86 Mar. 22 
.Montreal Tram. Ist ref. Ss. Mo41......... TH Apr 1 
-Morris & EF. Ist ref. guar. g. Stes, 2OCC. 72% Oct. G 
80% ..Morris & Co. Ist mtg. s. f. 44%s, 1939..... 83% Jan. 13 
{Mjl, NASH . CHAT. & ST. L. Ast 5s, 1928.... 97% Mar. 138 
=. Nassuu Elec. con. guar. g. 4s, 1951... 28 Jan. 3 
+L) .Nat. Enam. & Stamp. Ist 5s. 1929....... 97% Jan. 6 
2 .Nat. Rys. of Mex. I. f. 4%s, 1957........ 300) Mar. 29 
Ge. 68. wis A. Bes oo deca cc casks 2> 6©60Nov. 17 
-Nat. R. KR. of Mex. pr. 1. 44s, 1926...... 49% Nov. 1 
do se. 2 Baer err 24 Dex 2 
.Nat. Starch deb. 5s, 1930........ 96%, Apr. 7 
{2 -Nat. Tube Co. Ist mtg. 3s, 3952......... 95% Jan 7 
= .New Or. & N. E. ref. 4%s, 1959......... 80 Oct. 27 
4 .New Or., Tex. & Mex. Ge, 1925......... 95 Jan 7 
0 me Wes at, GH a csbinka neds sided So Oct. = 
62%..New Orleans Terminal 4s, 1953......... G7 Oct. 1S 
94%,..N. Y. Air B. Ist mtg. cv. 20-yr. Gs, °28.. 99% Jan. 21 
| Ad .N. ¥.. B’klyn & Man. Beach ds......... S9 Sep. 29 
WO%..N. ¥. C. R. R. 20-yr. 64 conv. deb., °25.. 93% Oct. ZZ 
do 1-year sec. g. Gs, INO... ccees 103% Nov 7 
Sly. da ~ Consol. Ser. A 4s, 1908.........-% 73 Aug. 12 
TS do ref. and imp. 4%s, Ser. A, 2013. S25 Nov. 9 
(Hig. .N. Y. Cent., H. R. gen. mtg. 3les....... Wg Oct. V6 
fitily do do en ee ere Peres G7% Novy. 12 
T%® do debenture g. 4s, 1984............ SZ2% Jan S 
do do registered ....... 4% Mar. 25 
; do do ae Se). |. ae ee i6% Nov. 23 
rfht, do do Lake S. col. g. Sls, "OS iG Sep. VS 
a) do do RDOMDOME. oes cnkene Skee d (i Jan 7 
i) . do Mich. Cent. col. g. 3%s, "WS...... i Oct S 
7s a 3... Chk & ME ti. Tet we. Se, WS. << S1% Jan 7 
4K... deo Bi-year dels. 44, 108)........... jf 8©63ivJan. 10 
W%..N. Y. Connecting Ky. 4%s.......... a Jan 3 
i .New York Dox ee We osc eseen che 6S Oct. 20 
Nijg..N. ¥. Gas, El. & BP. vol. tr. Os, NHGS...... Sol Jan. 12 
%.. do pur. mon. col. tr. g. 4s, °49...... 71% Oct. 21 
. oe oe ee ee er (4 May 19 
91%, ..N. Y¥.. Lack. & West. Ist Gs, 1921... 1004g Jan 9 
Wily de onstruction Os, 1923 7% Feb. 2S 
Mts. . do term. and imp. 4s, Jan. 13 
in) .N. ¥., N. H. & H. n. conv. Y Oct. 4 
Hb do  non-conv. debenture 4s, "56...... 56 Sep. 29 
7 do cony. deb. ctfs. 2s, 196....... cu Mar. 10 
ih do conv. debenture 6s, I1948......... S7% Oct 5 
mt do non-conv. 3%, 1%4............. 50 Mar. 12 
do N. ¥ West. & B. Ist mtg. 4%s, 
Series 1, gtd., (tax ex., N. Y.,) ’46.... 51 Sep. 24 
HS ; do Harlem & Port Ches. 4s, 1954.... 69 Mar. 15 
"314..New York & Nor. Ist g. 5s, 1927......... 94 Mar. 26 
Mit%,..N. Y¥., Ont. & W. ref. Ist g. 4s, 1902...... 64% Mar 1 
do CORT CT OE 655.565 Kae Hd 445s nese 63 Sep. 9 
(wg. do general mtg. 4s, 1955.......... oe ee so (3 
7s NM. ¥. & Putnam tet ge. 3a, 1927......6... 71% Oct. 2S 
: ..N. Y. & Queens El. L. & VP. Ist 5s, 1980... SI Mar. 18 
4G .N. YY. Rys. 3C-yr. Ist r. e. & ref. 4s, 1942. 22 Jan 9 
29% Go Cin. OF Gepumlt...cccssscccsnsonce 31 Jan. 9 
+ du 30-yr. adj.mtg..ine. 5s, 1942..... S Mar. 27 
134 Ge Sle: GE Ge 6 oes can ohtacitsame 7% Jan. 8 
$84,..N. Y. State Rys. 5C-yr. Ist con. 44s, 1962 59% Mar. 5 
64%..N. Y., Sus. & W. Ist ref. g. 5s, 1957..... 2 Oct. BD 
i ; do genl. zg. 5s, 1940................. 35 Sep. 15 
79%. .N. ¥. Tel. Ist & gen, mtg. 30-yr. 4s, tax 
I, “Uo 55d hwo hw wd ddan wee S1% Jan 9 
93 Ob Gel Te Gs pic ke can sensed euaces %6% Jan. 21 
N14, .Niagara Falls, Lock. & Ont. Ist 5s, 1954. SS Jan. 14 
03% ..Niag. Falls P. Co. lst mtg. 5s, 1932...... 92% Jan. 15 
10% do gen. and refunding 6s, 1932...... 93 Jan 7 
Sl -Norft. & South. ist g. de, 1941... 2. cae SZ Sep. 2h 
1914..Norf. Southern Ist ref. 5s, Series A, 1961. 02 9 Oct. 2¢ 
105% ..Norf. & West. gen. g. Gs, 1931.......... WH% Apr. 12 
14514 do New River Ist g. 6s, 1932........ i083 Feb. 24 
7. .Norfolk & West. con. g. 4s, WM Sicackoess sO Jan. 2 
7 do do Te eae eer ee 7 Oct. 11 
74% do div. Ist and gen. g. 4s, 1944...... 78% Jan. 6 
74 do 10-25 comy: 45, BOBS ook cccises de 7% Jan. 3 
13 do conv. Ga, ent. 2: Tes 6 cass d 105% Nov. 26 
U7 do Col. connecting Ist g. 5s, 1922.. 98% Jan. 14 
TS... do Pocahontas C. & C. jt. 4s, 1941.. Sl Oct D 
7oty..N. Vac. pr. lien ry. & Id. gtd. g. 4s, 1947.. SO% Jan. 3 
Fs. re eee TW Oct. 6 
32%. do gen. lien ry. and Id. gt. g. 3s, 2047 595° Oct. 5 
7 do refunding and in 4%s, 20AT.... 82 Nov. & 
76. do St. P.-Dul. Div. . 4s, 1906...... &3 Oct: 27 
106%..Nor. Pac. Term. Co. Ist g. fs, 1933...... Ws May 26 
95%..Nor. Ry. of California gtd. zg. 5s, 1938.... 98% Apr. 8 
S24%..Nor. States Power 1st and ref. 5s, 1941... & Jan. 16 
OP i -QGPENS. & LAKE CHAM. Ist 4s, 1948. 66 Aug. 31 
Nilo Ohio connecting Ist s. f. 4s, 1943..... 80 Sep. 3 
95%4. Ohio River g. Te, 1087. 2... 5 cece cc ccae 90% Mar. 15 
S414. .Ont. Pow., Nia. F. lL. m. 40-yr. s. f. 5s, 438 & Jan. 30 
7 ..Ontario Transmission 5s, 1945........... 79% July % 
925,..Oregon & Cal. Ist guar. 5s, 1927......... 93% Jan. 28 
76%..Oregon R. R. & Nav. con. g. 4s, 1946.... S51 Jan. 6 
991%4..Oregon Sh. Line R. R. Ist g. 6s, 1922....101 Jan. 26 
92 do ey eo 0 ee 95 Jan. 5 
Oe a a ae | ae 8 Jan. 7 
6S%..Ore.-Wash. R. R. & Nav. Ist and ref. 
ibe, Ge Rostiis BT é <6 aod ons choses 76% Oct. 13 
84%. . PACIFIC COAST CO. Ist g. 5s, 1945..... 7% =Oct. 15 
805% Pac. Gas & El. gen. & ref. 5s, 1942.... 83 Jan 
82 ..Pacific Power & Lt- Ist & ref. 5s, 1930... 77% Oct. 9% 
80 .Pac. R. R. of Mo. 1st ext. g. 4s, 1988..... 79% Mar. 4 
89 -. 2 an Ge eT Ss ek ee S87 Mar. 22 
83%..Pac. T. & T. 1st & col. s. f. 5s, 1937...... 885% Mar. 1 
- -Paducah & lll. 1st 4%s, 1953............. 78% Sep. 1 
95%..Penn. R. R. 1st real est. g. 4s, 1923...... 93% May 24 
87% a oe | ee 83% Jan. 16 
Se .. Ge. con. -g. 4s, WH. .......2: esse. SO% Jan. 13 
88%. . do consol. 4%s, 1060...........0605- 92%, Jan 5 
77% eet: a Se eg Slane eis Seung 84% Jan. 6 
88% 2 eee ee 93% Jan. 3 
ae do i10-yr, sec. g. 7s, 1000........... 105 Sep. 27 
97 ..Penn. Co. gtd. Ist g. 4%s, 1921.......... 98% Oct. 27 
Se; <0. 0s seeieee akc. ccccsvasnd 97% Oct. 26 
—_— eS Se ee er ee 69% Mar. 12 
do gtd. 3%s, col. tr. cts., S. B., °41.. 71% Jan. 22 














Low late. 
Ho lee, 10 
76% May 26 
ti Dec. 22 
3 June 2 
72 Dee. 21 
S40 Sep. 10 
18} Dec. 3 
91 June 26 
17% Feb. 17 
20 Jan. 6 
23k Sep. 15 
13) Sep. 9 
SS Oct. 21 
SS. June 15 
GS Dec. 30 
90 Dec. 6 
45 June SS 
MF July 10 
S14 Dec. 23 
ST Sep. 30 
SG July 27 
1) Dec. IS 
> | June 25 
Ol, May 20 
61% June 29 
G1 May 18 
G9 Apr. 30 
66% June 2 
rs) Aug. JS 
ye) Apr. 27 
m2 May 26 
D4 May 20 
67% May 26 
4 0 ©=July 2S 
65% Aug. 10 
oS% July 7 
74% Apr. 27 
5814 July 13 
6A May 19 
93, Dec. 3 
97% Feb. ZS 
9) May 7 
3914 Dec. 20 
39144 Dec. 20 
5 May 27 
6 Dec, V1 
10% July 24 
31 Dec. 23 
62% July 23 
92% Jan. 2O 
31 July 27 
59% Mar. 30 
7 =Oct. SS 
71 Sep. 22 
78% May 29 
15% Dec. 23 
15% Dee. 28 
3 Isec. 14 
3 Dec. 21 
14% Dec. 30 
$0 May 15 
“4 6Gep. 1 
72 Dec, 22 
x2 Dec. 23 
S1 Dec. 4 
SOY, July 14 
90 Oct. 14 
1% Aug. 12 
15% Dec. 2S 
100 =July 12 
WK Sep. 25 
67% May 20 
74 Oct. 11 
7 Aug. 4 
7 June 21 
94144 May 19 
98% Jan. 14 
72% May 7 
69 May 20 
674% May 18 
4914 May 12 
69 May 24 
82% Aug. 30 

103% May 20 
90% Apr. 14 
70 6Sely 1 
52 May 17 
SO Sep. 3 
81 Dec. 30 
75% Nov. 1 
63 Oct. 18 
So4% Aug. 20 
8% July 16 
956% June 23 
&2 May 26 
Ti% May 12 
62 May 22 
65 June 26 
72% May 15 
75% Aug. 10 
70 July 2 
76% Jung 2 
76% May 20 
7% Sep. 3 
89 June 29 
81% Apr. 7 
T% July 2 
83 May 15 
T May 21 
82 Apr. 30 
101 May 3 
95% Apr. 14 
95% Apr. 12 
69% Mar. 12 
66 July 19 


y 


Last 
Go 
81% 
K71% 
O7% 

*FO% 


Mm) 
IS 
91% 
23%, 
25% 
S4g 
24 
SS 
NG 
GS 
91 
DS 
1 
S7 
87 
RN4 
101 
65 
74 
67% 
rs) 
T3% 
6% 
Nl, 
nw 
n2% 
DS 
TS% 


a 


Tay 


T9% 
S87 
x1 
ST 
91 
77 
16Y, 
12 
104% 
7 
7A 
75% 
76 
105 
95% 
74 
76 
TD 
DO 
16%, 
SS 
106 
90% 
76 


60 
SO 
x1 
7s 
64 
87% 
73% 
97 
S7 
T8% 


69%, 


GS 
16% 
77% 
73% 
79% 
79 
78% 
92% 
SO% 
80% 
90 
79 
87 
104 
98% 
97% 
69% 
67 


Stock Exchange Bond Transactions 1920 


ear’s Net Year's 

Chana Sales 
1, GAM) 
34 1.067.000 
10%, = 149.000 
2% 247,000 
7% 77MM 
4 114,44) 
fle $3,004) 
TK, 74000 


1% 30.000 
5D, COU 


74.000 

BAO 

21.40) 

FR 307,000 

a 76,000 

4 71,000 

‘+ 9% 2,551,000 
2 643,000 
-12% 32,000 
- § 6,000 


34%411.95S8,000 
.. 2,893.00) 
Sig 1,294,000 
44% 1,014,000 
1% 2,453,000 


—- 1% 74,000 
10% 1,202,000 
- 7.000 


"p 29,000 
Wy 753,000 


7% 27.000 
24% «241,000 
% 381,000 
1% 420,000 
—~ & 974,000 
— 7 275,000 
3 B7TS.000 
1% (HH CK 
~~ 8,000 
—~ 6% 114,000 
+ 3% 4.4K) 
— 2, 67,000 
2% 110,000 


% 315,000 





s MW) 
2% 2.587,000 
9 10,000 


+ 1% 1,822,000 
— § 18,000 
— 2% 13.000 


+ I 541.000 
: 8,000 
3% 6,000 

— 7% 12,000 
. 4.000) 

— 9% 601,000 

—18% 1,151,000 
2% 1,470,000 
2% 1,147,000 
4% 311,000 
9 45,000 


71,000 


— 5% 4,716,500 


— 6% 2,379,000 
—12% 32,000 
— 6% 108,000 
--10% 6,000 
—4 10,000 
-3% 433,000 
—~ 5% 55,000 
— 2% 24,000 
oe - 2.412.000 
— 9 1,000 


) 
3% 464,000 
32,000 


+ 2 

+ % 4,085,000 
+ 1% 20,000 
-4% 358,000 


— 4 6,399,006 
— 1% 37,000 


1% 2,969,000 
-5% 365,000 
+ 7 3,000 
— %& 30,000 

ty, &,000 

6% 388,000 

if 19,000 

— 5% 2,000 
-14% 11,000 
10 41.000 

—15 40,000 
— 6% 1,731,000 

— 5% 346,000 
— 2% 213,000 

— 5% 452,000 

— 5% 2,053,000 

1% 1,255,000 
16, 50,000 
— $% 1,454,000 
— 4% 13,000 
~ 6% 99,000 
-~ 9% 14,000 
— 6% 844,000 

3 27,000 
— 2% 16,000 
— 6% 13,000 
— 3 559,000 
- 1 904,000 
— 5 7,019,000 
-6 17,475,000 

om 7,267,000 
+ 1% 738,000 
+ 1% 16,000 

ots 1,000 
—11 25,000 


New Financing in 1920 


UTILITY 











RAILROAD, INDUSTRIAI IND PtUsLic 
-ubil 
Rail I U'cilits Total 

Jan'’ry S77. G00) 001 “t 19,000 =$422,0389,415 
Feb'ry 1 f 167,400) 267,643,585 
Marct " S639, 0) 291,336,150 
April va "T 103,000 591.281 300 
May 741M) ' 144,750 20 ren 
June $2 3555 OMY $66,150 $i 270 
July 1, 762 (He 4, INS 0000 09 
Aug’st 10.000 110,855,580 
Sept’! 4 173,04) 101,200,000 
Octo'r $1.6 , 570.500 340,519 300 
Nov'r 4? 4 4 OC7T.000 17% ty 
Dec’ er Gti OM 270 O00 tie 4,150 
Total.$381,27 nH) Ss $8,290 G00 $3 422 264,030 
EW financir railroads, industrial 
corpora itiity companies was 

on an exter é : y n public offerings, 
approximate : hile new European 
financing public ccounted for close 
to $300,.000,006 total, the great 
est volume it ! classification Was 


which supplied 


that of the I 
neariy $2,400,00( c utilities, with 
amount of new 


than $400,000, 


about 


§550,000,000, 
railroad finan 


000, of eponderance was 


whicl 


made up of « ficates 


Railroad finan greatest breadth 


in the early n eturn of the carriers 
to private control } eriod of four months 
from March to Ju h time the roads were 
free to finance thout first getting 
the perm e Commerce Com- 
mission, and tl eat spurt in this 
business in Apr hen public offerings 
totaling $170,8 nated. In the first 
half of June t I it the total for that 


f from the preced 
until October, 
finance. 


month showed a st 


ing month, and n« eafter, 


reflected any esp railroad 


Industrial flot ose to greatest 
heights early in n the high record of 
$417,323,300 w: April. 

The pub everal years of 
“hard time returning to then 
former popul: f the year. In this 


respect, it was not he very factors whicl 


had tended and for public utili 


ties in pre n their favor in the 
I 

latter part of the The so-called “ eco 

nomic swing ” bet hese companies, 

when inflation rease, found them 


selves confronted mblem of fixed rates 


and mounting 


of the conspicuous issues 


Some 















of securitic last year were as 
follows: 
Stock 
Imperi Tot ; $110,000, 000 
Standars 98,338,300 
General M 64,397,120 
Americar 42,000,000 
Royal D $2,000,000 
Western mn 
Shell Tr 000 
General | 000 
American W 20,000,000 
Willys-O\ 20,000,000 
Goodyear 7 Y 2,000,000 
Internatior Hi 20,000,000 
Bonds. 
Pennsy] r $50,000,000 
Westinghot I t Company 30,000,000 
Standard Oj n } 30,00), 000 
New York 25,000,000 
Anaconda 1 } ,000,000 
Bell Telephone ¢ i 000,000 
Grand Trunk R i ,000 000 
Canadian Nort Canada 000 000 
Standard Oil ,000 000 
Notes 
Armour $60,000,000 
Sinclair Con. O 50,000,000 
Sears, Roebuck & 50,000, 000 
Swift & Co 40,000,000 
New York Centr 36,225,000 
Texas Comp 35,000,000 
B. F. Goodrict 30,000,000 
Consolidated Ga 25,000,000 
Southwestern Be 25,000,000 
Pacific Fr Ext 25,000,000 
Goodyear Tir nd any 25,000,000 
United States Rut 20,000,000 
sethlehem St 20,000,000 


for European Govern- 


New 
ments and municipa of which came public 
| $277,310,700. In 


offerings of securitic yttaled $2 
addition it was numerous private and 
semi-private credit ranged, and at least 
& Co. of Belgium 


financing 


report 


two private enterprist yivay 
and the Midi Railwa f France, received financial 
assistance here The ay & Co. offering con- 


while the Midi Rail- 
rancs in bonds. 
the American 


sisted of $10,000,000 
way disposed of 50 

The 
market in 


foreigt i ngs in 


new 


1920 were 


Term 

Years Rate 
France 00) 25 KU 
3elgium » 000.000 25 Tis 
Belgium 0 OOO 1-5 6 
Denmark 10,000 25 re 
Switzerland 100, OOU 20 & 
Norway O00 20 g 
Italy . 0.700 % 6% 
aurich MH), C00 25 8 
Berne 100.000 25 R 
Christiania 100,000 25 g 
Bergen 100,000 2 s 

% ; (nm? 


Total 














Manhattan 


a 





(uarantee 





Memphis Gas & Electric 
Memphis Gas & Electric. .$110 lot Dec 


ene oe so RB > ae 


Auction Sales of 
Securities, 1920 


HANK STOCKS 


rmirmeree 


Potal 


Bankers 
Itrookivn 
Central-Union 


Vetropotitan 


h. Montl 
‘ ' ine thi \ 
ne National i) in wi) Jar 
4)! Jum mor Jume 
0 rob weil) Keb 
Koha nage ith jan ‘ July 
Rive , \i 7 Va 
\venue mo eb ne Feb 
Nat Jersey City Mi \pr oO \pr 
it., Mt. Vernon,N.Y I= Nov 122 N 
Nat Vo Keepsie, N.Y 142 ih Me Dec 
+f) pune mo sume 
myporters & Traders “oO Feb wl Feb 
National se Minar 0 Mar 
ie fferson Cinliquidation) May Maa 
Hw 1» iim I den 
Mechanics (lrooklyn) a7 Mar Wi Mar 
Mechanics & Metal i ,» Feb ry keb 
Nat (Lrooklyn) 224 Nov — No 
assau, N.Y. (in liq.) keb 1 Nov 
York County it Nov hae Nov 
Netherland W Nov en Nov 
mental cin liquidation) 1 = Mar. le sh. Dee 
0 Lee 20 Len 
4 Jan Hoy Jan 
(in liquidation) | dene Thy Len 
third Ward lw July 2) July 
Nat. (in liquidation) ; \ug \ug 
ashington Heights 450 OSep 3006 «Sep 
‘Difference mm price sccount merger 
With 33 shares Irving Trust 
rRUEST COMPANY STOCKS 
“= =6—Oet 30 Nov 
m \pr Is) Nov 
70% July 0 Nov 
Farmers Loan & Trust SU) June St ) June 
ritle Ins. & Trust 160 June 132 Nov 
“sew eb 00 Feb 
wh vst, Jan 1s Jan 
York a) Feb HOD Feb 
TD Nov ‘TD Nov 
tuarantee & Trust wh jan dt Mar 
il 
. 


ASLALTY. GUARANTEE, SURETY STOCKS 


Mtg. Guarantee “1m May 200 May 

is. & Ind. (in liq.) “0 Nov Ai) De« 
Vetropoiitan Surety > lot Dec £5 lot Dec 
21 Feb 21 Feb 


fotal 


INSET RANCE STOCKS 
thenix 20 fur 720 fan 
National Liberty iS7 Mar S7 Mar 
States Fire 0 Feb m0 kel 
States Life rT) lul 0 Tul 


Total 


TRACTION STOCKS 


Hrookivn City R. KK a) Dec 
Mleecker & | Ferry R.A 1 sep ! Sep. 
& Seventh A R.R 41) Dee 6 Lec 
I’k N. & E. R. R.R. 1-10 June 1-10 June 
Traction, N J ” Oct 2 Oct 
Christop'r & 10th St. KR th [en iw Dex 
Avenue R. R 111 Sep a Oct 
& Grand st. FLR.R 2°) Nov Dec 
interborough Consol. Corp 12% Feb 124% Feb 
Interborough Rap. Transit wi) Mar 2 Oct 
Manhattan Railway 2 May i May 
Avenue R. R “1 Sep 61 Sep 
Avenue R. R 16 Nov 10% Dec 

Total 
GAS STOCKS 
Brooklyn Union 4% Nov 4% Nov 
Dec. $75 lot 


Total 


& E. (Conn.) Ist pf ™ Jan 7 Jan 

& E. (Conn.) 2d pf 3% Oct 4 Oct 

& KE. (Conn.) com % Oct % Oct 
FERRY STOCKS 

East River Ferry 1 De« 1 Dec 


East River Ferry..S5 lot Dee. S35 lot De« 


Total 


total 











Pct oem 





PHILADELPHIA 





Investment 


Securities 


Hambleton & Co. 


Katablished 1865 


sTIMORE 
WASHINGTON 





NEW YORK 











19% 
Mig 


Ti% 


Sf}1 


74%... 


87 
m1 
81% 
98 


6o 


N21. 


38%. 


45 




















or lt 
Lov IESCRIPTION OF isstUE, 
77. i ytd. 3 Ser. «, 1942. 
N14 io §= #& NW -VH-yr. gtd. g. Vn of 1951 
WHi% io etd. tr. efs. 4s, Series BE, 1952 
N7 l’eo. G. L. & Coke, Chi., 1 con. g. tis, *44 
“ ly refunding g. Os, 1947. 
a l’eoria & Eastern Ist con. +s, 194 
be do income 4s, 1D 
l’eoria & Pekin Union Ist 6s, 1921 
lo 2d 4%s, 1921 ar 
SUS... Vere Marquette Ist 5s, 1956. 
TS i do Ist 4s, 1956 tat 
So%,.. Phila. Co. conv. deb. 5s, 1922... 
S24. .Vhila., Balt. & Wash. 4s, 1948. 
a I’hilippine Ry. Ist if. 4s, 1937. ‘ 
91%..P., C., C. & St. L. c. g. 4%s, S. A.. °40. 
1 do Series B, guar-:, 1942 
do Series C, 444s, 142. 
™ lo Series DD, 4s, 1945. 
Mm do Series Ek, boa 
lo Series F 
WS5q do Series G, 
do Senes H 
So do Series | 
do zeneral Os, 
Mitts. Shen. & Lake Erie Ist 5s, [HO 
litts. & Lake Erie 2d 5s, 12s 
Pitts., MeK. & Young. Jd tis, 1904 
SSG Pocahontas coll. Ist 1. of os, 1957 
TH Vortland Ry. Ist and ref 
4 l’rovidence Sec. deb. ta, 1h57 
4%..P. 8. C. of N. J. g. m. 30-yr. s. f. 5s, 59 
is I EAD. (P. & R., C. & FE.) gen. g. 4s, “97 
is do registered 
is do Jersey Cent. coll, w. 4s, if) 
23 itens. & Saratoga Ist 7s, 1921 


t., L, & S. 10-4€-yr. s. f. mte. 5s, 194 
Rich. & Dan. deh. 538, stpd., 1927 
Rich. & Mecklenburg Ist g. 4s, 1948.. 
Kio Grande June. Ist g. 5s, 1929 


Rio Grande West. Ist g. 4s, 1950. . 


do Ist c. m. & ¢. gt. 4s, Series A, °40 


Rio Grande Southern 4s, 1940 
Roch. & Pitts. con. Ist g. fis, 12u 

do _ Ist Gs, 1921 
Rock Island, Ark. & L. 44s, 14 
Rome, Water. & O. c. Ist ex. 5s, TVR 
Rutland Ist consol. 444s, 194! 
Rtutland-Canada Ist g¢. 4s, 1949 


ST. J. & GR. Ist g. 4s, 1947... 
~ §$t. L., I. M. & S. G. R. Ist g. 5s, 1931 
do unif. & ref. x. 4s, 1920. 
do Riv. & G. Div. Ist g. 4s, 1983. 
St. L. Merch. Bridge Ter. gtd. 2. 
St. L.. Ro M. & P. O0@-vear 2x. Ss, 195 
St. L. & S. Fk. (Reor. Co.) prior lien 4s, 









lo prior lien Os, Ser. B, 1950 
lo prior lien 6s, TOZS < . 
lo sum. adj., Ser. A, 6s, 1955. 
lo income, Ser. A Gs, 1K). 


lL. & S. F. Ry. gen. zg. ts, 1981 
lo gen. g. Os, 1951 
do cons 4s, 1906... 
St. L.-Southwest'n Ist g@. 4s, bd. cfs., “SS 


do “Yd g. 4s inch. bd. efs., 1989 

do con. g. 4s, 1982. 

do Ist term. and unif. 5s, 1952. 
St. Paul City Cable cons. g. 5s, 1937 


st. Pp. & K. C., S. L. Ist mtg. 4%s, 1941 
I’.. Minn. & M. con. mtg. 4s, 1983 
do Ist con. g. ts, 19383 


st 


do registered 


do g. bis, red. to 44s, 1985 


do Et. Ry. Mn. No. Div. Ist 2. 4s, "48 


do Mont. ext. Ist g. 4s, 1937 
l’acific Ext. Ist g. 4s, 1940. F 

do Minn. Union Ist g. 6s, 1922 

do Mon. Cent. Ist g. Gs, 1957 

do Mon. Cent. Ist gtd. g. 5s, 1937 
st. P. & N. P. gen. g. tis, I 

do registered certs., 1925 


S. A. & Ar. Vass Ist gtd. 2. 4s, 145 








Santa Fe, l’res. & Phenix Ist g. 5s, 12 iv 
Sav., Fla. & West. Ist Gs, 1934. 

do Ist Ss, 1934 
Seaboard Air Line Ry. g. 4s, ie 

do do stamped 

do adjust. mtg. 5s. 1949 

do refunding 4s, 1959 
Seaboard & Roanoke Ist 5s, 1926 
Scioto V. & N. E. Ist 2. 4s, 1St.. 
so. B. T. & T. Ist s. f. 50-year 5s, 1941 
South Pacific Coast Ist 4s, 1037. 


.So. P. Co. g. 4s (C. F. col.), 149. 


San Fran. Terminal Ist 4s, 1950. .,... 
So. Pac. Ist ref. mtg. gtd. s. f. 4s, 15 
So. Pac. Co. 20-year conv. 4s, 1929. 
do convertible 5s, 1934...... 
So. Pac. of Cal. Ist con. 5s, 
South Ry. Ist cons. g. 5s, 1994.... 
do dev. & gen. mtg. 4s, 
do Mobile & O. col. tr. 
do Memphis Div. Ist 2 
do St. L. Div. Ist g. 4s, 


.Spokane International Ist 5s, 1955.. 
Standard Gas & El. cy. s. f. 6s, 1926...... 








Standard Milling Ist 5s, 193 
Staten Island R. T. Ist 4%s, 1943.... 
Syracuse Lighting Ist 5s, 1951..... 

Syracuse Light & Power 5s. 1954..... 


ENN., C., I. & R. R. g. 5s, 1951. 
Tenn. Cop. Ist cv. Gs, 1925.. 


.Term'! Ass'n of St. L. Ist g¢. 4%s, 1939.. 


do Ist con. g. 5s, 1894-1944. . 


do gen. ref f. g. 48, 1953... 


.Texas & Pacific Ist 5s, 2C00.. 


ae |e ee eee 
Texas & Oklahoma Ist zg. 5s, 1943.. 
Third Av. Ry. Ist ref. mtg. 4s, 1960. 




















Jan: Ge 
Oct. ZS 
Jan. 14 
Sep. 10 
Oct 21 
Oct 7 
Oct +4 
Oct ) 
Sep. 25 
Jan. 9 
Jan. 3 
Oct 2s 
Jan. 2) 
Sep 7 
Jan. 22 
Feb. 3 
Dec. 17 
Oct. 50 
or b ‘ 
Apr 15 
Mar. 11 
Dex 4 
Jan 9 
Mar. 10 
Api s 
Oct. 22 
June 16 
Mar. 2} 
Oct. 29 
Oct. ZS 
Oct "0 
Mar I 
Oct 25) 
Oct. 27 
June 22 
June 5 
Oct 29 
Feb. 17 
Jan 3 
Oct 11 
Oct. 19 
Dec. 20 
Jan t 
Jan. 16 
Oct } 
Nov. 12 
Nov } 
Nov 24 
Dec 3 
Jan 3 
Jan 7 
Oct 6 
Mar. 11 
Nov & 
Oct 3 
Oct 6 
Oct a 
Oct 6 
Sep. 50 
Jan s 
Mar. 8 
Oct. 16 
Oct 19 
Nov. 3 
Oct. 2S 
Oct 9 
Jan. 26 
Oct 4 
Jan 
Jan. 26 
Sep. 16 
Jan 7 
Sep. 23 
Jan 
Mar 
Feb 
Jan 
Jan. 22 
Mar. 26 
Jan Ss 
Oct. 11 
Nov. 12 
Nov. 24 
Oct 6 
Nov. 29 
fan. 13 
Oct D 
Jan. 14 
Nov Ss 
Jan. 16 
Jan. 15 
July 26 
Jan. 10 
Feb y 4 
Jan. 5 
Jan. 6 
Nov 4 
Apr. 9 
Oct. 21 
Oct 7 
Oct 7) 
Mar. 20 
Oct. 11 
Oct. 11 
Jan. 20 
Jan S 
Oct S 
Nov. 3 
Apr. 10 
Jan. 3 
Feb. 25 
Sep. 10 
Oct. 15 
Oct 16 
Jan. 15 
Apr. 15 
Oct. J1 
Oct 9 


Low 


T3555 
765 
6 
S41 
OF 
17 
It 
91% 
SOLg 
TH 
oS 


“> 

















70% 
67% 


S3% 
90 
79 
SO 
62% 
T 
35 
29% 
37% 





Stock Exchange Bond Transactions 


12 


16 
40 
Ps 
21 
30 


30 


1G 
» 


» 


” 


10 


6 


1920 


s Net Year's 


Sales 
» Mot) 
OOO 
5 OK) 
5.000 
$12 OM) 
173.4 
on, OOO. 
TALL 
1 tn 


25% 1,002,040) 


329,000 
712.000 
{) (KM 
205,000 
187,000 
16,000 
(nM) 
00M) 
2 (HM) 
ra 
SOND 
TALL 
73.000 
HOS (4M) 
1 (MK 
> OMe 
(MD 
T3000) 
11.44) 
Ob OD 
SOO OD 


bg 5,163,000) 


66,000 
191 CM 
20 OK) 
SOOM) 
2 Ow) 
1.04 
(MM? 
DSO OO) 
AD OO 
12.000 
“Oi 
9.000) 


3.068.000 


J? (eM) 
1.0) 
7.000) 


t4.MK 
T17,KK) 


1,505,004) 


830.000 
10.000 
HOLM) 


14.815. 500 


102 tH) 
GND OO) 
1465.04) 


$4622, 574,404) 


1 AMM 
LOS (MM) 
b (MM) 


14 1.009.000) 


>, OOM) 


FIZ 2,192,(0m) 


$05 (KM) 
11.44m 
HOG 000 
10K) 
136.000) 
2 44 
£145,040) 
321K) 
15, OM 
17.40 
1,000 
93.000 
19,000 
30,000) 
(Mm) 
669,000 
7.00 
1S.000) 
1.000 
61,000 


$23,000 


ats 


5,894,000 
% 1,869,000 


1,000 
78,000 
712.000 
7.0) 





35% S,179,.(4K4) 
57%10. 350.000 
54621,135,000 
} (MM) 
1% 2,969.00 


7.201.000 


500,000 


1,019,000 


158,000 
1,000 
36,000 
28,000 
7.000 
1,000 
1.000 


191,000 
125,000 
21,000 
16,000 
197,000 
458,009 
87,000 
11.000 


1.217 (wm 





wack 


ya 

















ats 


Paine wah | 


ele ae: 
et TD IE Sr 


all 
xe ‘th am iy 


, 
& 





Stock Exchange Bond Transactions— 1920 


Year’s Net Year's 


Range for 1919 


High 
424, 
97 
92 
73 
87 
a6 
76 


eX7 ig 
69 
97 


MIS¢ 


7s 
89%, 


2 
95% 
89% 


891% 

83% 
106 

98 


oa) 
7s 
36% 
36% 
3tile 
78 ly 
89% 
104% 


1075, 

101% 

101% 
9S 
w) 
96 
90) 


35 


98ie 
105% 
9s 


96% 
87% 
94% 
79 
7 
9814 
S4 


88% 
67 


Td% 
99% 
63 
100 
8614 
tik 
81% 
78% 
94 


14) 
t4 


6514 
72 


955, 
101 
104%, 

76 

be 


44 


101.00 
96.00 
95.10 


96.60 


102.06 95.42... 


95.36 


96.60 


95.72 


100.48 


100.08 


99% 
100% 
106% 
106% 

91 

91 


97% 
3% 


72% 45 


92% 92%..City of Bordeaux 6s, 1934.............. 









Low Date. Last. ¢ 


Low DESCRIPTION OF ISSUE High Date 
2 do do adj. mtg. inc. 5s, 1960... 37 =Oct. 22 19% Aug. 12 24% 
me «Pind Ay. R.B. Yet Se: WT. sooo 0% .. S4 Jan. 16 74% Dee. 30 Th 
MS Toledo & Ohio Central Ist g. 5s, 1985... . 93% Oct. 19 83% Mar. 25 905, 
70 do general 5s eee ore ee” Feb 4 6 July 19 65% 
ba do Western Div. 5s, 1935........ .. SO’ Feb. 2 70 Dec. 30 70 
424%. .Toledo, St. L. & West DU-yr. g. 4s, 1950. 56 Oct. 9 142% Feb. 13 49%, 
74% do prior lien 3%sa, 1925......... Sli, Oct. 30 74 Mar. 22 80 
do >. ah on) a Pe 5 Nov. 24 15 Nov. 24 15 
Tol., Wald. V. & O. Ist 4%s, 1951, Ser. A. 86% Oct. 20 Stig Oct. 20 SY 
87% ..Tol., Wald. V.&O. Ist g. 44%s, °35 Ser. B. SZ. Dec. 21) S82) Dec. 21. 82 
LPs) .Toronto, Ham. & Buff. Ist 4s, 1946... tis Feb. 25 Os Dec. 22 63 
80%..Tri-City Ry. & Light 5s, 1923........... 93 Nov. 4 & Dec. 22 86 
SOS, ULSTER & DEL. Ist con. g. 5s, 1928... So% Feb. 27 T7i% Dec. 22 T7% 
is do Ist ref. 4s, 1952 .. am cee oe a Sep 3 52 Sep. 3 52 
61 .Underg'’d El. Rys. of London inc. 6s, 1948. 50 Sep. 17 50 Sep. 17 50 
S1%..Union Bag & Paper Ist s. f. 5s, 1930..... 90 Feb. 19 SO Aug. 18 S5% 
aes ; do stamped Wald. AS. sees Ape S7 May 15 86 Oct. ZS &R 
SSI4..Union Elec. Lt. & Power Ist 5s, 1982. . SG Nov. 8 7A July 22. Sb 
93%..Union Oil of California Ist 5s, 1931.... SS Sep 1 ST Sep. 28S 8&7 
82%..Union Pac. Ist r'l’'d & Id. gr. g. 4s, 1947... 85% Jan 5 T4% May 21 S03, 
i do _— registered Per eae oe G 77 June22 79 
SZ do 2C-vear conv. 4s, 1927........ . SS% Jan 3 7s Dec. 22 SZ 
74%... do ist and ref. 4a, 2O0B8.......0s6i0+ SI Jan. 5 O68 Apr. 30 76% 
101%. aa ee re ..---.308 Jan. 5 9 June24 99% 
4 .United Fuel Gas Ist s. f. Gs, 1986........ 4% Mar. 38 9 Sep. 13 &9 
aa .Un. N. J. R. R. & Canal 4s, 1944.. SO1g Nov. 10 SOw Nov. 10 SOS 
46144..Un. Rys. of St. L. Ist g. 4s, 1934........ Sep. 23 17% Oct. 21 DU 
70 .United Rys. Invy., Pitts., Ist s. f. 5s, 1926. 75% Jan. 10 63% Aug. 25 65 
22 5. BR: hs of 8; Py ai Bb. Ge Bk kw st Nov 4 211% Aug. 6 26 
22 do Union trust ex Nov. 4 21 July 29 26 
22 do Equitable trust receipts........ oy) Nov + 20% Apr. 24 25% 
1 {'. S. Rity. & Imp. con. deb. g. 5s, 1924 S4%, Ap 9 74 Feb. 26 Sf 
83 .U. S. Rub. ist and ref. is, 1947....... MH) Jan 2 70% Dec. 21 953% 
102% do %%s, December, 1023... ........% 103% Jan. 3 95% Dec. 27 95% 
ey ee a Se a ee ee 98% Oct. 30 OF Dec. 238. 95% 
97%..U. S. Smelt., Ref. & M. cony. 6s,1920....105 Jan. 10 87 Dec. 29 SS 
944%..U. S. Steel Corp. 10-60-yr. g. s. f. 5s, . 69% Jan. 12 SS% Dec. 22 oO 
97 a ste SO, 5k 8 ek tees 99% Jan. S SS Junel6G 90% 
93 ..Utah & Northern gold 5s, 1926.......... 925% Jan. 2 8% Aug. 27 SS 
$1%..Utah Power & Lt. Ist 5s, 1944........... &% Jan. 12 70% Aug. 12 T6 
94%..Utica & Black River 4s, 1922............ 3% Nov. 11 92% Nov. 12 92% 
87 ..Utica Gas & El. ref. ext. 5s. 1957......... 95 Mar. 3 95 Mar. 3 9 
35 .»- VERA CRUZ & P. Ist gtd. g. 4%s, 1984. 28 Sep. 13 20 Sep. 7 22 
—_- Verdigris V. & W. Ist g. 5s, 1926..... ST Sep. 7 &8O Apr. 2S) S87 
938% ..Va.-Caro. Ch. Ist mtg. 15-yr. 5s, 1923.... 95% Jan. 12 89 Dec. 28 89% 
IN% do 10Q-yr. s. f. cv. deb. 6s, 1924...... 161 Jan. 16 89 Dec. 23 92 
9 .Va. Midland gen. g. 5s, 1930............ 90 Mar. 24 84% Sep. 16 S87 
: .Va. Midland Series F 5s, 1931...... hala ae Dec. 28 90 Dec. 28 90 
91 do ee kr re 9 Jan. 7 9 #£Jan 7 9 
S1 .Va. Iron, Coal & C. Ist g. 5s, 1949..... ST Oct. 23 SO Aug. 12 88 
821%4..Va. Ry. Ist mtg. 50-yr. 5s, S. A., 196% 86% Oct. 13 725 May 21 8&2 
70 Va. Ry. & P. 1st & ref. ine. 5s, 1934...... 7 Apr. 21 62% Dec. 27 62% 
.. ..Virginia & Southwestern Ist 5s, YOC3..... 8 Oct. 15 79 £xSep. 23. 80 
58 ..Va. S. Western Ist con. 50-yr. 5s, 1958.. 70 Mar. 17 55 June 29 60 
87%. -WABASH R. R. CO. 1st g. 5s, 1039..... 91 Jan 3 7 May 22 84% 
79 do 2d g. ds, 1939.... Sep. 1 y 4 Dec. 8 74 
SSY4..Det. & Chicago Ist 5s, 1941 Mar. 35 88% Jan. 9 SS% 
67 ..Omaha Diy. 3%s, 1941. June 3 50% Dec. 10 50% 
.. ..Wash,. Ohio & W. Ist 4s, June 22 SOY June 22 SO%4 
72%..Washington Term. 3s. 1945 Jan. 19 G66 July 10) 70 
96% ..Western Electric Ist 5s, 1922... Jan. 14 92% Dec. 23. 92% 
474%..Western Maryland Ist g. OG 25 7G July 29 58% 
92 ..West. N. Y. & Pa. Ist g. Jan. 7 81 May 25 81% 
79%..West. N. Y. & Pa. gen. 4s, Jan. 22 53% May 7 62 
63 ..Western Pacific 1st 5s, 19-4 SS Jan. 27 76% May 20 81% 
70 - West: Shore ist 4s, gtd., O61... wc ccces 76 Sep. 25 64% Apr. 17 68% 
69% do registered head Sire ewe Ser bat enadarden 73 Oct. 19 64 May 20 66% 
SI .Western Union coillat. tr. 5s, 1938........ 86% Jan. 25 TD May 20 78% 
a do funding & r. es. g. 4%s, 1950..... 81% Jan. 5 FTO July 9 TAK 
: .. Westinghouse El. Mfg. 7s, 195€......... 96 Nov. 8 93 Dec. 21 95 
92 ..Wheel. & Lake E. Ry. Ist g. 5s, 1926.... 92% Jan. 7 86 Sep. 1 S86 
49% do ref. 4%s, 1966......... gent es ... 6% Oct. 7 46 Junell 47% 
pe te do Wheel. Div. Ist 5s, 1928......... 864%, Nov. 1 8&4 Oct. 25 86% 
52 ..Wheeling & Lake E. con. 4s, 1949....... 61 Nov. 5 HO Aug. 6 59% 
54% .. Wilkes-Barre & East, gtd. g. 5s, 1942..... GO Sep. 25 48 Junel7 1S 
955g..Wilmer & Sioux Falls Ist g. 5s, 1938..... 91% Apr. 9 91% Apr. 9 91% 
em... Wilton & Co. Tat a. £. Ge, TOGR ks ices sc 98% Jan. ! 80% Dec. 23 84% 
O4 ee a ee 96% Jan. 5 TS% Dec. 28 8I 
675..Wins.-Salem S. B. Ry. 1st mtg. 4s, 1960.. 69 Sep. 17. 61 Aug. 18 66% 
63% ..Wis. Cent. Ry. 5€-yr. Ist gen. g. 4s,.'49.. 74 Nov. 3 (O% May 2 TO 
67 do Sup. & Dul. Div. & Ter. Ist 4s, "36 743%, Oct D> «O61 July 21 63% 
o - 
U. S. Government Securities 
98.20. ‘UNITED STATES LIBERTY 3%s,’31-47.100.40 Jan. 389.10 July 1 91.00—9. 
ee Me “WRIIRG 6. ods daisies ands one ad 96.70 Apr. 10 89.66 Sep. 16 90.80 
92.50. . Go int conv. Ge, 100847 .4..0665005- 93.48 Jan. 5 83.00 May 19 85.00—S. 


91.00.. 


93.32... 


do Ist 2d 4%s, 1932-47...... ....-- 101.10 Jan. 
91.40.. ie - Oe | A errr 92.86 Jan. 
; - do DREGE. 05 26 0s dd ew coker . SS.SO Apr. 
93.36. . ae ND | A re ere 95.00 Jan. 
its I. Re ree ee 92.04 Apr. 
91.36. i SE SRG, TI Bos coke ce vices. 93.00 Jan 
cs , do REE San ticime< tease deseas 89.40 Oct. 
woes. .Vietory Btis, BOZB-28. 2.6.6 ik csccsccen. 99.40 Jan. 
elegy do registered PIE Siok sk sid o> SE. 
98.82. . do 43,5, 1922-23 ah silo take coatnnetors 99.40 Jan 
. do oo! nr arr es Ff 
i*:..United States consol. 2s, reg., 1930....... 101% Apr. 
oS .. do con. 2s, coupon, 1930.......... 101 Mar 
104%. . do 4s, registered, 1925............ 106% Apr 
105 On 4m, Cte. BREO, 2s cikdccadccacis 106% Mar 
57%. do 3% Pan. Canal inst. reg., 1961... 89% Mar. 
RS... a. Ste 8,5 87% Mar. 


95% 
72 


do ORIN baie dn cvs ¥Fb Cus meas 86.00 Dec. 
do et DM cute akaunywene< 92.90 Jan 
do ER me 9 ee 88.80 Oct 

do Ist 4%s, 1932-47........... 94.00 Jan. 


do registered 


89.50 Nov. 


4 84.30 June 18 85.50 


‘hange Sales 
2% 4,558,000 
S 174,000 
16% 21,000 
114 24,000 


14% 11,000 
7% 248,000 


+ De 9,000 
15,000 

1,000 

nw 190,001 

6 13,000 

G T5000 

3% 19,000 

P 2,000 

10 10,€00 
1 19,000 

a 1,000 
2% 6,000 

S 9.000 

$4 7,163,000 

11,000 


6 3,310,000 
2% 3,189,000 


+ 5 2,472,000 
8% §1,000 

iia 5,000) 

— 1% 7.000 
—10% 561,000 
2 64,000 

+ % 1,688,000 
% T70,000 

+ 2g 3,944,000 
+ 6% 7,546,000 
— 7% 820,000 


; 2 905,000 
18 537,000 
4 15,582,000 
6% 144.000 
5% 140,000 


6 633.000 
25% 10,000 

«- & DOW 
=F 130,000) 
20,000 

— 3% 721,10 
— 7% 294,000 
anit 11,44) 
ae DOW 
1 4 6,000 
.. 2 74,000 
— 2% 1,361,000 
— 7% 109,000 
. 79,000 
2 105,000 


5% 965,000 
R3% 236,000 


+ &% 7.000) 
16% 15,000 

4 5 OW) 
2% 5D, 000 
— 4% 739,000 


+ 3% 2,091,000 
—11%) 215,000 

19% 21,000 
— 1 1,675,000 
— 6% 1,145,000 

- 3% 255,000 
— 2% 182,000 


6 414,000 
.. 8,740,500 
6 13,000 
2% 195,000 
es 5 OOK) 
+ 5 $23 000 
- 6% 8,000 
— 4% 10,000 


—12% 1,787,000 
—14% 3,788,000 


1% 37,000 
a nBO.000 
3% 72,000 


14 $219,417,000 

2,441,004 
52 6,993,000 
; 17,000 
10 30,030,500 


3 81.40 May 20 84.80—7. 

$ 82.90 Dec. 22 84.10 351,000 
3 84.00 May 20 85.70—7.80 33,960,500 
483.80 Sep. 23 85.40 136,000 
9 86.00 May 20 98.00—2.00 517,009 
331.10 May 20 85.10—7.10 510,230,000 
10 81.56 May 21 84.00 630,000 
2 85.60 Dec. 22 87.98—6.80 424,138,000 
10 86.72 Dee. 23 87.34 895,000 
2 82.00 May 20 85.20—7.00 800,623,000 
21 82.44 May 19 84.86. 1,559,000 
3 94.64 May 20 96.00—3.02 287,070,000 


14 94.68 May 2195.70 . 
2 94.70 May 20 96.00 -2. 

27 94.80 Dec. 22 94.80. 

16 100) July 1 -100% 


4 100% June 21 100% 
8 105 May 15 105 

S 104) JunelG 1044 
7 
7 


Foreign Government Securities 


A - ANGLO-FRENCH 5-yr. 5% ext. loan... . 100+ Sep. 
Argentine Rep. 5s, inter. loan of °U9... 75 Mar. 





Jan. 


<a ee Se GM, Bcc ékdcteenicncdese 50 
Caer Or Meee Ge. Te <n acs cet aces. 99% Nov. 


92% Jan. 





2 79% Apr. 29 87% 
2 87% Mar. 27 87% 
23 98% Feb. 9 99% 
11 6S Sep. 10 69% 
20 38 Dec. 30 39 


3 92% Dec. 28 93% 
13 75% Dec. 30 76 


653,000 
94 386,880,000 
1,540,000 


+ & 21,000 
4 vA 3,000 
1 36,000 
1% 118,000 
— 2% 5,000 


- % 25,000 


+ 35@78,189,000 
— 2% 862,000 
—10 1,772,000 

.. 1,011,000 
—16% 1,210,000 


Exchange 


mulate sufficier purchases of do 
lars in Ne Y ion, by the sale of 
securitic angement of 

$100,000, ur pment of something 
slightly le thar roid This dela 


e exchange ma 


probably 


ket, and t he French to part 
With the rated the differ 
ence betweer ind the Latin gol 
traditio 

Other Contine e soit during most 
of the ye h had begun the 
period at et n 7% cents per lira 
fell to 3% ed to 6% cents i 
June and ther anding at about 31, 
cents at the er ocial and politica 
disturbance r east of which wa 
the troul tion, seriously hurt 


Italian cre r irket, and when the 


still were having 


year came te ble 
their eff 

Germar edium of a huge 
speculation in the In the February “ ex 
change par ijured, falling fron 
above 2 cents t cent each. In fact, son 


dealers on Berlin had beer 


made at conce ent to the mark, | 
no definite ti transactions could b« 
establish ertainty to record 
After the I nnumerable dealer 
exchange an t a huge speculation ir 


Germar an municipal bond 


On the b n ed from this mark 
rose by the a figure somewhat 
above peculation, whic 
vas beir at the same time 
it was beir f und in England, co 


lapsed after tha 19 the rate brok« 


under 2 cen uI er was close to 1 cent 


Other Cent chanyes fluctuated a 
good dea I their extremely lew 
basis, mo. ranges. Speculation 
in some of tl was fairly extensive 
but ne DI cope of the Spring 
peculati 

Euro} during most « 
the twelve mor them recorded new 
low record I n rates were especial 
vy har some rather large 
financia pe t mark borrowed $25 


000,000 $20,000,000, and the 


City of Berger 00 through a bon 
Saic 

Outside I Belgium was the 
most consideral here of any of the 
European coul two loans of $50,000, 


000 and $25,006 ernment of Switzer 


land dispos¢ long-term bond 


end the ind Zurich each sold 
bend is 

The S \ which suffered a 
sreat de ec eciation of their ex 


1 local bankers for 

to anything. At one 
ned likely to obtair 
tiations fell throug} 

to the financing of 


change 
loans, 
time the 


500,000, 


Similarl; 


Lond issue ile, Peru and Brazil 
aiso were ba ixely, bankers Say, 
that these r t be resumed early thi 
year 

The Orient erably, too, and with 
the except T of the Oriental ex 
change n avor of the United 
States. Japar xcept for a few slight 


that country, and a 


was transferred fron 


aips, ret 
rather larg 
this market t esult. The business de 
caused the Japanese 
gold, and in 


pressior 


imulate 


to make act 
this effort t metal both from the 
United State I idia in heavy volume. At 
the end t tate Bank of Japan was 
the onl) tit kind to have a gold re 
serve of ent. of its outstanding 


circulating 


—_——— 








7 exas General Obliga- 
ty and City 
ecurities. 
High Yield. 
Whe lesale Only. 


Short Southern and 
Wes ounty Notes 


J. L. ARLITT, 


141 Broadway, New York 
Fel. Rector 4514 
Member Texas Bankers Association 


tion ‘ 



































Stock Exchange Bond Transactions 1920 


Range for 19h 


Year's Net Year's 


Hinh Laow DYESCRIUVTION OF ISSUE Hig) J peate Low [date Last. (hange Soules 
City of Christiania Ss. 145 9 Nov. 5 92 Dee We oH 3,000) 
City of Copenhaxzen Js. 144 SO% Feb 3 JO Dee. Wi TZ 10th 
2% Ww City of Lyons ts, 1H 92% Jan. 14 ren) Dec 2S Th 17% 1214 cae 
2% WR. City of Marseilles Gs, 1954 Wty Jan. 1 To Dee. 2S TH WW. 1.247.000 
Mwy oo City of Paris S-vear ths, 1921 95% Oct. ZY SSIg Apr. 12 fM Pet) Ss0.500 
bad ar) (its t Tokio (Jap) 59% loan of 1912 til Jan > $2 Dex ars | ht 123% S4 KO 
Citys of Zurich Ss, 1H5 1) Nov. 12 93% Dee 2 fH45, Tt MI 
lin Mr, Cuba, Repo of. @. Ss, exter. debt, 14 nS, F Is 7 Dee ZS Th, Hig SO, 500 
03% NO in lo of 104 M Feb 5 TY De i; 7 7. TOL000 
SO re do ze. dles. extr. loan, HHO rin Jan = ti) Dec JS on i Hkh (Me 
dy Hi DoMINION OF CANADA Os, 19221 Ho] Oct. 4 Ny Jun. 30 ONK 1h, 2.662.000 
S& = th do Ss, 1926 ™ Jan. 14 S Dec. 2S 6& H = 7 601.000 
NS, MNS Dominion of Canada Os, 101 2% Jan. 24 2 Dec. BS NS A 1ST 000 
do DMs, 1921 9 Oct. 20 98% Feb. Zo YSN =. 0200 
fo Sts, Ive N74 Jan. 19 NS Dec. BO SMHS oh eROOO 
Dominican Republic Ss, P58 n7™% J { re 1 23 ta 1835000 
French Government Ss, 145 Wea Ss " 5 * 20.788 3a 

Government of Switzerland Ss, THt ltHity ¢ ‘ ms, S =" 
12% 877%, jt" GOV. 4% sterling loan. 1125 = . $ Ty - 2S 1.te. 
oS 7s do second series digs, 1D ~ ! ; are Toth 3 is wa 
Sti, ti lo sterling 4s, 1931 7? nJty z + er 
Kingdom of Belgium Tes, 1945 < 44 2 ¥ ST one 
lo tis 21 = > 4 INL wv ny “ a” 
io tis, 125 - J t S45, as “i stn 
Kingdom of Italy titgs, N25 O54 M 7? «=6Dec. ZS) 7D 254.000 
ne i U S OF MEX xt. g. loar Ws £.5 ™ N ’ 295, M 2th 4 740.008) 
il ” ie gold 4 154 ty " an) May v2 yee | 11 1.553.000 
1m, = (. K. of Gt. B. & FT. 5%s, 121 he OK $+ Sy Fe > OTe + 17922.515,000 
tN1g tly deo igs, 12 O57 On t wo, Aug. 19 MA 3,.21.555,.000 
Mi, HAL io 1 eo oe J s SS Aug. 19 “Oy 12417.087,000 
101% Si lo ys, DRT ™ J 14 «6©SI4% Aug 1S NS 6 027 000 

State Securities 
i" Mis, TEW YORK STATE CANAL. 4s, July 
ie 7 Fei 7 93 July 14 93 i S25 000 
WH Milky do 1% due Jan. 1, 1261 S!  -Sep. 24 sO Sep. 24 SY 11 2,000 
Wt NI, he due Jan. 1, 1iz 91 jJunelfi 91 Juneli 91 7% 1,000 
108% «10S d do flos, 194 WwS Jan. 3 1 Noy. 20 101 7 1.000 
TONY, 1A do highway 4%s, 19 107% Jan s TOO May 5 102 — 18,000 
74%, as VIRGINIA tis. Brown Bros. ctfs. of ‘71 76% Oct. 27 ™ Mar. 10 7h%y 4+16% 2,794,000 
e 
N. Y. City and County Securities 
RAY Rl le NEN YORK CITY Corporate Stock 3% 

May, 154 SI Jan. 20 71% Aug. 5 OF — 8% $42,000 
be Sli, lo Bhgs, 15 SD May 10 SO Apr > SD + 2h 10,000 
O3% IMIS, do do registered, 1974 “9 Jan. 19 S2ty Aug. 10 SB 11% = 45,000 
O8% Mn, de bs, 17 90 Jan. 14 S044 Sep. 2 SS S 165,000 
44% th do do registered So Mar. 29 SO Mar. 20 389 aM 1,000 
My Vy do 4s, due Nov. 1, 1958 91 Jan. 2 79% Sep. 7 MS 5% = 246,000 
W32% Nil, do 4s, due May 1, 1959 9% Jan. 2 SO Sep. 2 — 7% 33,000 
ON 3% de do 4%%, due March 1, 1966 95% Jan. 16 81% Aug. 31) 87% — 5% TSS,000 
Ty NT do do registered 91% Jan. 19 85% Jan. 21 8% —11% 2,000 
1s hy, do do 4%4s, 19H 9% Jan. 14 St Sep. S 85% 9% 281,000 
7% Woy do de registered S1 Sep. 21 81 Sep. 21 &1 14% 1,000 
0h, Mi do 4%4s, 196 98 Jan. 30) St Nov. 20 875% — 9% 105,000 
Wit, Ng do $%s, due May 1, 1957 100% Jan. 20 S9% Sep. S 91% 7% 384,000 
Mr7, | NY do 4%s, due Noy. 1, 1957 .100% Jan. 20 SMB Sep. 9 91% 7 470,000 
1s, tN do 1% Corporate Stk., due 1968 1g Jan. 15 SS Aug. 31 91 7 699,000 
Te, TO do figs, 1903, registered ba Feb. 14 3 Nov. 29 938 2,000 
102% {114 lo dios, 19K lout, Jan. 17 SU% Sep » 2 7% 173,000 
103% 98% do 4%s, 1967. 100% Jan.16 90 Aug. 24 90% — 8% 300,000 


Bonds 


(Continued from Page 35.) 


down to 81.10, but finished the month at 87.38. 
This break in Government bonds was followed by 
great weakness in municipai issues, but here the 
recovery was not so striking. New York City 4%s 
of 1965 broke from 94%, at which price they were 
offered the first part of the month, to 90% later on, 
with the closing price at 91% bid, 93 asked. While, 
however, the bond market, as a whole, did not par- 
ticipate in the recovery to the same extent as the 
Liberty bonds and notes, many railroad bonds, 
on the other hand, did develop considerable 
strength the latter part of the month and enjoyed 
a sharp upward movement. The money market 
remained under continued pressure, the maximum 
quotation for call loans having been 12 per cent., 
but there was a slight easing up of the situation 
around the end of the month. Sterling demand ex- 
change on London experienced a period of decline, 
which brought the quotation down to $3.80', but 
thereafter the tendency was irregularly upward 
until almost the end of the month, when the rate 
made a sharp advance to $3.92%. 

The tendency of prices on the Exchange the 
first week or so in June was mostly downward, 
with the volume of business rather small. Early 
in the month two new offerings of Treasury e>r- 
tificates of indebtedness were announced, and-the 
distinctive feature of these offerings was a further 
advance in the interest rates. The previous high 


rate had been 5% per cent. in May, but in June 
the Secretary made the rate 5% per cent. for the 


certificates payable Jan. 3, 1921, and 6 per cent. 
for those maturing June 15, 1921—the date of 
issue in both cases being June 15, 1920. The ad- 
vance in interest rates in these offerings of Gov- 
ernment obligations involved a readjustment (as 


on previous similar occasions) in the prices of the | 


different issues of Liberty bonds and Victory notes 
and likewise a readjustment in the values of high- 
grade bond issues generally. As regards the Gov- 
ernment issues, the fourth 44s dropped from 88.20 
to 85.02 and the 3%s from 92.36 to 90.40. The 
Victory notes on account of their shorter maturi- 
ties held up better than the rest of the group, with 
the 4%s early selling down from 96.10 to 95.12, 
with a recovery to 95.54 at the close. Several 
underlying railroad bond issues of the high-grade 
type suffered somewhat similar depreciation. For 
instance, the Atchison, Topeka & Santa Fé general 
4s early declined from 74% to 704, closing the 
month at 70%, and the Northern Pacific prior 4s 
from 71% fell off to 70%, with the close at 70%. 
The bond market at the beginning of the second 
half of 1920 proved a rather severe disappointment 
in many respects. It started strong enough the 
early part of the month by moving to higher levels, 
but along about the 10th indications of a down- 
ward tendency again began to appear and like- 
wise began to multiply. Political complications in 
Europe had a rather depressing effect, and these, 
together with a variety of other causes, brought 
about an unexpected break in foreign exchange 
rates, particularly the pound sterling, which 
dropped from $3.96 to $3.70. Then later in the 
month came the ruling of the Railway Labor Board 


———- -- 








announcing advances in the wages of railway em 
ployes over 20 per cent., retroactive to May 1, 1920 
and involving, it is said, further additions to the 
annual payrolls of the roads aggregating over 
$625,000,000 per year Notwithstanding this, the 
railroad group toward the latter part of the month 
again took the lead in an upward movement 
established some very substantial advances. © 
the same day, however, the entire list became very 
weak, the result being that all group~ again were 
headed downward. During the closing week of the 
month the bond list experienced several more sink 
ing spells, in which further large losses occurred 

rhe outstanding features during November were 
the Presidential election and the further drop in 
commodity prices, which, together with the very 
weakness of the stock 
developments, had the 


pronounced market and 
other rather disquieting 
effect of causing a still further shrinkage in bond 
prices generaily and also a slowing down of busi- 
ness. While the Republican victory in New York 
State at one time caused rather spirited buying of 
local thactions, on the assumption that when the 
new chief executive assumed office at Albany he 
would immediately initiate steps calling for a thor 
ugh investigation of the local traction situation, 
hose who had figured that Republican success 
would bring about a bull market were very much 
disappointed. Apparently all this had been dis 
counted to a large extent far in advance of election 
day. Although considerable liquidation took place 
during the month, the character of buying of high 
grade issues was far better than that of those 
sold. Early in the month indications pointed to 
an upturn in prices throughout the list, particu- 
This was especially 


Yueh 


larly in the railroad group. 
true of the Southern Pacific convertible 5s, which, 
on the announcement of the contemplated segre 
gation plan by which the oil lands were to be sepa 
rated from the railroad property, advanced from 
103%, the low, on November 1, to 117 on Novem- 
ber 4. The bonds the last day of the month sold 
down to around 110, a drop of 7 points. While the 
rest of the list also developed a declining ten- 
dency, though probably not to the same extent as 
the Southern Pacific convertible 5s, moderate re- 
coveries were in evidence. The Liberty loans re 
acted rather sharply at times, but a great many 
of the issues toward the latter part of the mont} 
made partial recoveries of some of the losses sus- 
tained earlier. There was considerable easing up 
of call loan rates toward the close of the month 
of those previously existing. A renewal rate of 
9 per cent. remained until about the middle of the 
month, with some transactions during this period 
put through at as high as 10 per cent. But be- 
fore the close of the month some loans were placed 
at 5 per cent., the lowest touched in 1920. Not- 
withstanding this, it is said, the offerings were 
far in excess of the demands. Spectacular de- 
clines, due, it was thought, to heavy selling of 
commercial bills against shipment of grain and 
cotton on an unresponsive market, were very much 
in evidence in the foreign exchange market in 
November, particularly around the first of the 
month. These, however, were followed with sharp 
iecoveries. From 3.44% the pound sterling at one 
time dropped to 3.33%, but later an upward swing 
got under way which carried the rate up to 3.52%. 

The bond market in December, contrary to ex- 
pectations, continued more or less depressed and 
was rather a tame affair, with the tendency of 
prices still inclined toward lower levels. Upward 
movements were not lacking, but unfortunately 
the majority of these were of very short duration 
This was especially true of the Liberty Bonds and 
Victory Notes, which recorded rather sharp shrink- 
ages in values, with occasional slight recoveries. 
The money market played no visible part in the 
movement of prices on the Exchange during the 
month. Call loans ruled around 6 and 7 per cent. 
sterling on demand, while at one time they got down 
to 3.44%, later running up nearly ten points, to 
3.53%. A feature of the bond market in December 
was the new financing announced by two of the most 
powerful of the Standard Oil subsidiaries—the 
Standard of California and the Standard of New 
York. The former disposed of $25,000,000 10-year 
7 per cent. debentures at par and interest, and the 
latter company $30,000,000 5-11 year serial 7 per 
cent. gold bonds at par and interest for any ma- 
turity. Both loans were heavily over-subscribed, 
and the subscription books were closed within a 
very short time after opening. With the exception 
of some relatively small equipment trust certifi- 
cates, these new issues will constitute the first 
fixed interest-bearing obligations of any of the 
Standard Oil group. Considerable financing was 
done during the past year by the so-called Stand- 
ard Oil companies; namely, Standard Oil of New 
Jersey, Atlantic Refining and Standard Oil of 
Ohio, but all of this was met by the sale of pre- 
ferred stock. 
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INDUSTRIALS 


High Low Last 
Acme Coai . «+ 4% he i 
Adiron. El. Power 14 13 13% 


Adiron. El. I’. pf.. 72% 71% 2% 
Aero Corp. gf Am. 3 41% % 



























Aetna txplgsives 11% ™% 1 
Aetna Ex., Bache 
eee 9% 8 %% 
7 Air Reduction - 29 30 30 
Allied Pack, Ine sf o bi, 
Allied Chem. & D. 1% 59 Dy 
Aluminum Mfg 0) iti 16% 
Aluminum pf 97 7% 84% 
Amal. Leather 93 8 s 
Amal. Leather pf ; 32 $2 
Amal. Tire 1 1 
120 Am. Brass 18S 18S 
Am. Candy 5 5 
Am. Candy pf 80 SU 
Am. B.S. & F 46 AY 
Am. Chicle IS's 
Am. Chicle rts 61 
Am. Chicle pf. ie) oO 
Am. Cigar .... 143 130 133 
Am. Hardware 138 137 137 
Am. Foreign Tr.C. 16% 1 1 
Am. Hawaiian S 76% 25 25 
Ani. La Fiance 145, 12% 13% 
Am. Lt. & Tr....1Milg o2 + bg 
Am 1 14, i 
Am > le ti 
Am. Radiator Su Tp RZ 
Am. Tobacco B..152 140 140, 
Am. Safety Razor 173; RS, 12 
Am. Woolen rts 12 4 $1 
Am. Writ. Paper ; 3% 3 
Am. Water W 3 My ol 
Am. Vitrified IT w 6 ‘“ 
Armour & Co. pf. 1 LD 91 
Am Wholesale pf. 9s os as 
Armour Leather Is 15% 15% 
Armour Leath. pf, 4 90! D34y 
Atlas Truck 5% 4 ~ 15! 
Asso. Welding 1s 15% 16%, 
Atl. Fruit oe) 28% (28 
Austin-Nichols Co 2% 19 2234 
Austin-Nichols pf. 0% 7 RU 
49,600 Auto Fuel & Gas. 6s 451 675s 
100 Automatic Fuel S. 7 7} “h 
1:5 Babeock & Wilcox.106 104 1051 
10,500 Benford Auto P , 1% 2% 
27.300 Barnsdall Corp 5 4) +) 
Bliss (EE W.) uM 200 290 
Bliss (E. W.) new 1) 2¢ 2s 
Bliss (KE. W.) rts 65 28 30 
Bliss «KE. W.) pf.rts 4 1% li, 
Borden Co 105 801% 85, 
$ Borden pf 97 ™ RY 
Beaver Board 7 45 46 
Brill (J. G.) 61 445 4s 
Brit. Am. Chem 12% 3 ily 
2 Br.-Am. T. coup 28 11% 125 
Br.-Am. Tob. r. g 32 11, 12% 
Br.-Am. Tob. rts 9 6 * Ths 
Br.-Am. T. reg. rts. 9 6 7% 
British Empire 28 18 20 
British E. 8% ts 4 04 
British E. 7% 33 3u 
3,3 Brooks S. § rly 2) 25 
5,100 Briar Hill Steel $3 0 32 
3.800 Brisco Motors ths 13 15 
1,800 B’klyn C. RR 444 $14 414 
15,420 Bucyrus . 32 15! 1! 
100 Bucyrus pf 9. 95 95 
2,100 Butier Bros 3 39 39 
32,700 Buick Carb 11 10% 11% 
1,400 Buddy Buds Ze 2 2 
45 Can. C. & F. pf u So 
10,500 Carbon Steel 142 2 25 
221,450 Car, Light & IP 4 1% 2% 
Carbon Steel pf 45 43 45 
Carbo-Hydro 2% 2% 2% 
Carbo-Hydro. pf 4% 4 4% 
11,200 Central Aguirre 116 95 113 
6,720 Caracas Sugar ti0 4s Ow 
17,700 Caracas Sug. rts. 1% 1% i's 
32,200 Case Plow ... 24% 17 18% 
2,450 Cent. A. Sug.,new 8& ti 6 
50,800 Cent. Teresa S 94 2% 2% 
1,300 Charcoal Iron.... 3% 3 3% 
30,100 Chemical Merger @ 58% 59% 
10 Childs Co. .. 80 SO 80 
10 Childs Co. pf..... 894 89% 89% 
3,300 Chalmers ctfs 4 1 Be 
6,100 Chalmers Motors 3 x % 


356,900 Chicago Nipple 
400 Claiborn & A. F 
70 Clinchfield Coal 
15 Clev. Auto, old 
114,203 Cleveland Auto 
460 Clinton-Wright 
11,800 Colonial Tire 
8,000 Col. Graph. rts 
0,472 Conley Tin Foil 
700 Cons. Salt 
23,100 Cont. Motor 
71,000 Crude Chemical 

















136,600 Cub. n-Am Sug 64 39 nod 
1,030 Curtiss Aero 10 3 3% 
3,800 Dafoe-Eustic 6% 1 1 
2,865 Dav. Chemical. . 45 42 43 
5,500 Dominion Steel 60 0 52 
1,400 Dom. Steel, new 35 28 30% 

321 Du Pont Powder..228 Isd 180 
300 Du Pont pf... 7s 75 76 
450 Eastern Steel SN 82 82 
t) Kast Coast fish ! i i 
E. Co.st Fish, pf 15 1% in 
East Cozest lL’rod 1 1 1 
E. Coast Prod. pf. 14 14 14 
Edmund & Jones... 37 28 2s 
E& Z.VanRaalte pf 64 3 6 Or, 
Eastern Potash 3 i 3 
astern Potash pf. 17 6 Ow 
Empire S. Tube.. 1% 7k 18*4 
Empire Steel 35 28 30% 
Empire Steel 77 77 
Empire F. & G. SoO% BI 
Fed. Tel. & Tel.. 4 3% 4 
240 Famous Play. pf. 98 Ww a 
1,100 Franklin 5 | a 
6,110 Firestone OS 
320 Firestone pf. 72 
A31,00 Farrell Coal 11 
200 Farrell Coal pf tis 

284,235 Gardner Motor 15 
14,200 Garland 8. S 3 h Wy 
1,709 Gen. Motors 310 245 245 

Gen. Motors rts... 1% 1 1% 
Gen. Asphalt. 180 35) 36% 
Gen. Asphalt pf. .165 72 74 
Gen. Elec. rights 9 2u 3 
i Gen. Traction. 1 % 1 
1,300 Godchaux Sugar... 59 58 9 
74 Goldwyn Pictures. 34 4 4% 
Goodyear Tire 87 16 20% 
: Goodyear Tire pf.12s8 36 42 
1.495 Gillette S. Razor.1s0 130 125 


254.100 Grape-Ola_ ... oh 1 1% 
281,600 Grape-Ola pf : 
70 Grasselli Chem.. 








225 Greenfield T. & T. 40 38% 38% 
3.950 Griffith (D. W.).. 15% 11% 11% 
26,700 Guantanamo S.. 25% 18% 19 
1,000 Gunn Coal... ts fs t 
100 Hale & Kilburn 4 6% 6% 
7,2 Hall Signal.... 2 2% 
813 Hall Signal pf Ay 6 6 
5,745 Havana Tob.. 1 1% 
9,150 Havana Tob. pf 1 3% 
2,200 Hares Motors 6 1% 
207,850 Hayden Chem... 4 2% 2% 
3,100 Haynes Knitting... 39% 14 14 
300 Haynes Knit. pf..104% 9%6% 96% 
200 Haynes Knit. (b). 134% 13% : 
20 Hercules Powder. .204 203 
275,170 Hercules Paper 33 12 
1,400 Hendee Mfz.... 50 48 
19,500 Hock. Val. Prod 49 6 
700,500 Holly Sugar..... 53 50 
49,000 Hupp Mot. Car 16% 14% 15% 
100 Huriburt Motors 1 1 1 
268,950 Hydr. Steel.... 43 20 32 
10,610 Hydr. Steel pf... .101 70 79 


23,000 Imp.T.of Gt.B.@ I. 13% Th 8% 
1,700 L.T.of Gt.B.& Lrts. 13% 





3,860 Ide Collar... 30 30 
200 Ide Collar pf re vt 
5,100 Intercont. Pub. 10 11% 
700,500 Int. Motors rts 5 5 


Sales High Low Last 
200 Int. Motors Is 18 18 
Indian Vacking Rta) 2% 2% 
Indian t’ack. pf z1 Ltt, 21 


Int. Products 
Int. l’roducts pf 
Int. Rubber 














— Culti. pf ti 
nt. Cont. Rubber S44 
KayCo.Gas c. of d Is, 

Kay Co. Gas 1 
Keystone Solether 11% 

Kiitby Lumber 35 
Lake Torp. Boat 1% 
Lib., MeN. & Lib lly 
+100) Lib..MeN. & L.rts Ly 
810 Leh. Val. C. S 62 
3,500 Len. Coal & Nav 65 
600 Leh. Pow. Sec 7 
5,300 Liggett Int 102 
855 Lig.-Mar. Coal Ny 
Lima Loco a9 

Lima Loco. pf 80 
Lindsay Light i% 7% 
Lincoln Motors. 1s\ 17 
Lavomobile (new). 25 1 Ib, 

Lucey Mfg 45 44 45 
Loew, Ine 33 00% SO% 
Madison T. & R.. 30 30 30 
Merconi of Am 6% +h fy 
Maibohm Motors. it% & 8% 

Mfrs. L. & H 51 51 51 
Mitchell Motors 43 #2 2 
Maxwell Mot. A.. 61 4x) 59% 
Maxwell Mot B.. 30% 16 17 
Maxwell Chalm. B 9% 9 9 
Mercer Motor pf. 94 4 94 
Mercer Motors 39 1 4% 
Mont.Ward Co.w.i. 41 32 35 
Munson Furniture. 15% 12 15 
Meteor Motors 20% 15 19% 
Motor Prod 38% 38% 38% 

Nat. Coal & Ice 46 30 31 

Nat. Motor 10% 2% 3 

50 Nat. City Brs 112% 8&5 108% 
15,700 Nat. Fireproof 7% ti 6 
26,700 Nat. Fireproof pf.. 20% 11% 13% 
40.600 Nat. Leather 17% 7 i 
31,650 Nat. Vanadium 31% 1% 1% 
12,550 N. Y. Shipping 50 22 22 
440 N. Y. Transport'n 19% 16 18% 


855 Niles-Bement-P 
245,800 N. Amer. P. & P 
10,800 Nunnally Co 
300 Ohio Blower Body 
Orpheum Circuit 
100 Overiand Tire 
2,700 Pacitic Dey. rts 
4,020 Packard Motor 
340,00 Packard Mot. pf 

14) Paige Detroit 

110 Paige Detroit pf 

8,580 Path. Ply., w 
14,910 Penn Coal & Coke 
11,180 Peerless T. & M 
"70,440 Perfection T. & R 

675 Phillip Jones 

145 Phelps-Wodge 

4,100 Phila. Insu 
8,700 Piggly Wig 
Phila. Electric 
Philip Morris 
Poulsen Wireless 
Pressman T. & R 
Pyrene Mfg 
Printz Biederman 
Prof. S.C. & R.S 












Wire 


Stores 








Do pf 

Procter & Gam : 

Radio Co $ 1% 1% 

Radio Co. pf 5% 13% 2 
869735 Rainier Motor 54% 30 38% 
231,400 Republic Rubber 6 1% 1% 
4,050 Reo Motors 29 16 re 
2,200 Robert Reis »» 2 17 28 
SOO Robert Reis pf S6 R34% SH 
550 Rolls Royce pf 91 4 4) 


270 Royal Baking P.117 113 113 











555 Royal Bak. P. pf. &: sO 80 
56,100 Rockaway R. M 13% a 5% 
22,200 Root & Vander M44 26 26 

0 R. J. Reyn. Tob. .530 470 515 
£ 5 R. J. Reyn.Tob.,B46 30 31 
56,380 Roy de France.. i 3% 3% 


1,100 Royal Dutch rts 
34,800 Santa Cecilia S 
45 Seoville Mfg 
00 Savold Tire 
2,200 Schulte t 3 
6.100 Shell T. & T. rts 
4 Singer, Ltd 
Singer Mfg 150 
150,000 So. Pacific rts 245% 
900 South. Phosphate. 26 
5,700 Snow's “ountains. 13% 
22,400 Spicer Mfg 6 
8,200 Spicer Mfg. pf 115 
4,900 Spicer Mfg new 24 
Standard Motors. 10% 












Standard Vlarts 0 
Staind. Gas & El... 26% 
15,300 Stand. G. & I. pf. 41% 33 33 
2,140 Standard Ship S i 4 
200 Stearns Motors 40 $f 30 
2,400 Solar Light Co... 22 I 22 
150 Stanwood Rub 18% 1 1% 
223,200 Submarine Boat I! 10 14 
121,500 Swift Inter Gxt 22 27 
24,500 Sweets Co. of A 2% 2% 2% 
100 Swift & Co 101 101 101 
2.700 Stewart Warner 4, 36 4516 
662 Stutz Motors -724 170 170 
500 Sweets Co.of Am 6% LA 2: 
§ as ate, fa & PB... 3% 1% 2 
9,500 T. Ry., L. & P. pf 7% 3 5% 
14,900 Temtor C. & L.P. 49 : 
3.300 Tillotson Mfg - 26 
13,900 Thlinket Pkg. 15 





1 ” Times Sq. A. 8. 41% 
10,100 T. Sq. Auto pf...140 
166,250 Triangle Film ‘ Vy 
200 Timken-Det. Axle. 
1,700 Tob. Prod. rts 





101.226 Toh, Prod. Exp. 2 5 
13,973 Todd Shipyards... 2: 67 68% 
3,300 United G. & Elec. 2 a, 1% 
958 U. G. & E. Ist pf. 20 12 20 


2,400 U. G. & E. 2d pf 4% 1% 4% 
43,420 Union -arbide 7 


5,800 Union Carb. rts 1% 1% 

2,700 Un. Motors....... 35% 35% 
188,000 Un. Pic. Prod. C. 1% 1% 
638 800 U Profit Shar 1 1% 
662,610 U Candy 6% ™ 
46,435 U s Distrib'g 


n 
n. Retail 
I 











15,900 United Drug rts 1 
13.000 U. S. M. C. S 2% 
123,255 U. S. H. 8S. T 30% 
75 Universal Paper 1% 
138,990 U. S. L. & H... 1% 
7,350 U. S. L. & H. pf 1% 
19,050 U. S. Ship. Corp % 1% 
3,385 Union Shipyards 5 5 
658,350 U. S. Steamship. ma 
15,300 United Zinc 2 3% 
69,100 U. 8S. Transport. 10 10% 
64,600 Uzold Tire Corp 1% % 
300 Van Ravlte. 20 20 
150 Do pf ... 54 4 
17,200 Vanad. Steel rts 1% 1% 
34,500 V. Vivaudou, Inc 16% 17% 
200 Ward Baking ne 60 
250 Ward Baking pf 3 99 
4,000 Ward I. & 5S... MO 5O% 
42.105 Warren Bros 26 40 
174,800 Wayne Coal 2 2% 
900 White R. Water 6 6 
4,100 Weber & Heilbr.. 114 12 
1,000 Waltham Watch 3h 37 
40,409 Williain Davies... 50 25 20% 
24,750 Willys Overland... 26% £15 16 
32,493 Willys C. Ist pf. .100 9 9 
16,170 Willys Co. r. 2d pf. 85 6 18 
950 Willys Corp....... 26% BY + 
15,400 Will Boumer Co.. 31 27 27% 
5,2 World Film. % K yw 
World F. ist pf. a y, y% 
World F. 2d pf.. i ra Kw 
26.970 Wright Martin... ™% 4% 4 
7,350 Wrigley (Wm.) ri) 6 72 














Sales 
21,900 Wright «(W.) rts 


SYANDARD OL SUBSIDIARIES 


*) Atuantic Lobos 
Angio-Am. Oj 
925 Buckeye PL 

10 Crescent PL 
2.565 Galena Sig. Oil 
“) Kureka bY L 

$2 ihtinois Pr. L 

20 Indiana PP. L 

30 North L’. L 

30 North Transit 
1,887 Ohio Oil ie 

S10 Prairie Oil & G 

345 Prairie PP. oL 

10 8. W. Pa. Pipe L 

30 Southern P. L 
2,351 South Penn Oil.. 










4,419 S. O. of Ind., new 
6,454 S. O. of Cal. 
7,944 S. O. of Ind 
22, 0000S. O. of N. J 


19,500 S. O. of N. ¥ 
100 S. O. of Neb 
10 Swan & Finch 
2,110 Union Tank 
700 Union Tank pf.. 
5 Vacuum Oil 


MISCELLANEOUS OLL ST¢ 


18.050 Ajax Oil 
70.0 Alliance O. & R 
395 Allen Oil 
Allied Oil . 
Alto Oil & Gas 
Amal. Royalty 
9,000 Amer. Mines 
TAO 300 Annabel Wyo 
Ark. Nat. Gas 
Ar N. Gas rts 
Aritex Oil 
> Associated Oil 
Arcadia Oil 
Atlantic Pet. 
Atlantic Gulf Oil 
giery Oil .. 
> B. B. Homer Oil 
Bigheart PP. & R 
Bell Pet 
Boone Oil . 
Boston-Mex. let 
Boston Wyo. Oil 
Brazos Oi] Corp 





122,500 Burknett V. C. O. 


100 Carson Oil : 
760.135 Carib. Syndicate 
5,188 Carib. Trading 
Cage GH 66s 
Cen. Am. O. & 
Circie OU ° 
Cent. Am. Pet 
Cent. Pet. pf 
Centrai 8S. Oil 
i; Cities S. B. T 
Cities pf 
. Cont. Ref 
198,650 Cosden Oil 
12,600 Columbia Synd 
Col. Emerald 
8 Col. Emer... old 
763,200 Cushing Pet 
16,900 Creole Synd 
Del. Texas Pet 
Denny Oil 
Dunn Pet. 
Dominion Oil 
Duquesne Ol! 
Elk Basin Pet 
5 Engineers Pet 
220,000 Ertel Ol ..... 
400, 050 n. Oil & Gas 
396.600 Federal Oil 
124,700 Fensland Oil. . 
347,000 Glenrock Oil.. 
255,560 Gilliland Oll..... 
7OATS Gilliland Oil pf.. 
170,549 Granada Oil .... 
187,400 Guffey-Gil Oil. 
745 Guffey Oil pf. 
Gum Cove Oil. 
Gulfport » 
Harvey Crude. 
Hercules Pet 
Home Oil of T 
Home Pet. of D 
Houston Oi) 
Hudson Oil 
Hughes Pet 
Imperial 
5,225 Indian Ref 
17,900 Indiahoma 
9,800 Invader Oi! 
576,00 Inter. it.. 
348 Invincible Oil 
Island Oil & T 
King. Pet. Corp 
Lance Creek 
Leotone Pet 
Livingston Oil 
Livingston Pet 
Lone Star Gas 
Lyons Pet. 
Lyons Oll.... 
Magma Oi! & R 
Manhattan Oil 
} Maracaibo Oi! 
Marland Ref 
Margay Oil. 
Marland Oil 
7,000 Marland ct*s 
240,010 McKenzie Oil 
281,51 Merritt Oil 
Metev Pret. 

: Meridian Vet 
8,000 Merritt Annex 
317,400 Met. Pet.. 
Mexico Eagle Oil 
Mexico Eagle rts 

Mexico Oil .... 
Mex. Seabd. Oil 
Mex. Panuco Oil. 
Midwest Ref. 
Midwest. Tex. Oil 
Mountain Prod.. 
62,400 Morton P. w. i 
76,300 N. O. R. CN. J.) 
3,500 National Oil 
Northwest Oil 
North Am. Oil 
New Eng. F. O.. 
Noble Oil Gas. 
Ner. Texas Oil 
Ohio Ranger 
Ohio Fuel Oil 
Okla. Nat. Gas.. 
Okla. & Texas P 
Old Dominion 
Okmulgee P. & KR 
Omar O. & G., new 
Osage N. O. Syn. 
Orient Oi! & Gas 
Pacific Oil. 
Paragon Ref.. 
Panhandle P. & R. 
Panh. P. & R. pf 
Penn.-Mex. Fuel 
Pennok Oil.... 
Pet. Prod. of Am 
Penna. Gas... 
Phillips Pet.. > 
110,400 Phillips Pet. (ex.) 
98,000 Phillips Pet. rts 
29,070 Pitts. O. & G 
383,560 Producers & Ref 
2,100 Ranger Oil.. 
226.360 Red Rock O. & G 
Republic O. & R 
Richard Tex. Co.. 
Ryan Oil 
Ryan Pet 
Ryan Cons... ‘ 
Royal Dutch rts.. 
) Salt Creek, new.. 
Salt Creek Prod. 
Salt Creek C. Oi) 
16.514 Savoy Oil .. 
69,000 Settled Products. 
62,800 Sapulpa Ref 
2.800 Seaboard 0. & G 
5,315 Sinclair Oll &% pf 
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2a8y, 
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41 
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Transactions on the New York Curb---1920 


High Low 
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ts 20 
p la 2:° 
M 17 
1438 
ns 1% 
LAd a 
12 
Mi % 
M x, 
e! 1 
Corp. 16 
i s M 48 
Silve 15. 
ollar M % 
Ki Div 30 
of Ariz 2% 
Mines . 7S 
21 
ié I RY 
Lead it 
Sil-Lead a 
41 
if 
s Mining 7 
i Div 7 
Ss Ne) ver * 
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Baltimore 
y 
| }' eoMEPPANY fizh “ 
ia ALABAMA (tO ” 67 
Tee Adadearn tat 3 sty 72! 
eM Nlaieuma « i pf ty “7 
{ 17S?) A\rtndel Sand & © 0 " 
i 7) Arundel Saml & (pl “i Ww 
it i \thintic Const Line ~s aH 
\ \tl t*onet I, f conr » wt, 
\ thantic Petroleum ; Din, 
} TIMORE BRICK. . 11! i, 
i , imore Brick pf 25 + 
: c Rank Lo) 
Electric pf we {6 
pr. pf nu 7 
Trabtinnest test 72 wo 
t sttin Tribe #1 1) 
| Pubes prt ™ st 
nk f Baltimore 1 Iso 
tank of Commerce os Hi 
te tostom Sand & G 2 Jt) 
4 teston Sand & G. pf ri fn 
; “ANTON CO) 1H lew 
lestine Co oo 7 
i lestine ieht 1 ‘ ow 
! ntral Fire In U Is! 
' ntral Teresa Sugar Tr 21 
i entral Ts sa Sug. pf 5 
| ‘hes, Hank 15 i 
| ‘itizens tunk oD $s 
« itizen lteank right 8 y 
i mmmercial Credit 
} m i"; fit pf 
"n r it oof I 
’ Proust 
t ’ a 
| “on lation ¢ al 
I} ‘ontine ntal Trust 
| ‘omddon & Co 1 
osdem & ¢ 
| sien & Co. p 
i} HW VISON CchnEM 
| vers & M Htank 
LKHORN CON 
4 Mikhornm Cont pt 
4 “quitadle Trus 
Mxehange Ueenk 
RMEHRS & VM. EK is i", 
idelitw & Pro posit tt we 
| telity Tdep Me ya 
, fielitv Seeurith “1 a) 
7 First Nat. Rank "i "5 
: ] 
i 09 HOUSTON OLL 12 i 
WT Heuston Of of Wal, 67" 
JUL 825 Indinhoma Ref it “i 
ti 6,641 Indinhoma Kef. rights ’ ih 
) ae my EK. HURST i) 
rd es’ KENTUCKY Ott vt 3! 
i 6.5 Kontucky Oi pf 7 3% 
: we LINCOLN MOTOR au i) 
q WP barcode 24%, 24%, 
uy VFRS. FINANCE 4 44 
SO oMErs. Finance rights v ‘ad 
: 2S Marine Lank 41 ww 
if 11.356 Maryland Casualty 112 to 
Ak 11540 Marviend natty rts. 20 Le 
iy “ Marvinned \ssur ime 1308 isl 
if 1b Ma. Motor Gar Ins w to 
1” Marviand & T's 25 a) 
Mt 12 Marviand Trust 114% 113% 
213 Mercantile Trust 215 210 
64 Wer, & Mew Kank bers, 23 
1207 Mer & Miners Transp. 61 i7* 
Lid2 Mt. Vernon Cotton Mills 70 at) 
1781 Mt. Vern. Cotton M. pf. 99 ay 
714 Monon. Valley Trac i” 6 
419 Monon. Valley Trac. pt. 17%, 1s 
795 NEW AM. CASUALTY. 25 22% 
> New Am. Cas. rights 19 iv 
2105 Northern Central 70 ol 
SN «YNEILLL pf we ww 
11,198 PENN. WATER & PP S4% 74 
“) Pitts. Oil 4 ‘ 
In Poole Engineering oe 5 oe) 
S SAFE 1D. & T oo {MM 
6 Safe Db. & T. rights 10) 41m) 
% Sufety Deposit wo Me 
ly Second Nat. Bank TS ro) 
j 1) Shaeffer OU pf tw i") 
UNION BANK 153 me 
Union Trust 4 v2 
United Rys. & Elec en wy 
$ tS, Fidelity & Guar He tit 
3 tot S. Fidelity & Dep iio q 
tthe WASHENGTON EB & \, 20% i2 
: . $>' Washington HB. & A. pf. 36 20 
iOS’ Wayland Oi & Gus a) 3% 
! 167 Western Nat. Bank an 2k 
? * 
; BONDS 
i: e25,K0) ALABAMA CO) os SS s 
, Ain, Coal & I ws "Ty 
i \rundcl tis 1tm) 
Atlanta & Charles. 3s.. 85% 
Athantic Coast 1 ‘ is 
: Atlantic ¢ L.. of (54s 
: Atlantic C. Ln 9 ai) 0 
Atl. Con. St. Ry. 5s SSI 
i 3 10 BALTIMORE ELECOs. 7 
' 7.000 Balt. & Sp. Pt. 4s S> 
i | j 2.100) Baltimore Traction Os Ss! 
1 2,000 CENTRAL RY. con, ds, St 
{ 2.000 Central Ky. ext ss Qt 
1.000 Charleston Con. Ele« ND 
110) Charleston City Ss “1 
413,200 Chicago Kwy »s 70 
1,000 City 4s, 1926 M4 
71,000 City of Balt. 4s, 1951.. 2! 
1.0m) City 4s, 1s s1 
bay 4 of Balt. 4s, 195s s4! 
: c of Balt. 4s, 1961 \4 
tas wm 
c ts 4 
a of Balt. 3%s, 1930, 97 
vs f Balt $145, 14, SOG 
Cc of Balt. 3's, lsu. SO 
4 ‘ity 7s Oy, 
fis 93! 
as aS 
& Sub. 5s bt 
Service 5s 71 
Gas 44s S4% 
24.400 Con. Gas 5s 6 
Con. Power 4%s R83 
Con, Power 6s ON4 
Con. Power 7s 1WOLy 
Con. Power 5s 1M, 
: Con. Coal 44s SOG 
06.000 Con. Coal ref. Os 79 
; 175,000) Con. Coal 6s O84 
11h Con. Blec. 5s “eo 
1/491. 000 Cosden fs, Series A Os 
"Sis Cosden 6s, Series B Qs 
<0) DAV, CHEM. 6s On 
‘ 1) KLKAHORN CORP. 6s.. 95% 
4) FAIRM'T & CLARK 
; ' TRACTION Ss TRY, 
f fa) Florida Cent. & P. 5s 73 
| 2.000 Fla. Cent. & P. 6s 93 
SOR & ALA. con. 5s SO 
ial Cairo & N. Ss. &8 
“M0 Georgia So. & Fla. 5s a) 
*) 19,900 G BS. Brewing ine I, 














SG 

















S00 Wilmington & W 


S les COMPANY High 
66,500 HOUSTON OIL d. 6s 108 
20 KNOXVILLE TRAC. 5s 50 
1s“) MACON, GA. & SAV. 5s €2 
18,000 Maryland Electric os s> 
www Md. Pa. ine.. Ram iP 
1.000 Md. State 3%s, 1947. SSK 
11) Memphis os i 
100) Mil Ref. 4s. 6 
14000 Monon. Valley 7s LH 
10.4) Monon, Valley tr. 5s #1'g 
i000 Mt. Vernon 4s “Hrs 
S.000 Mt. Vernon Mills 5s {4 
1M) NORFOLK ST. RY. 5s. SO 
1.000 Norfolk Halt. Os 4 
1000 PAL W. & POWER 7 NTs 
000 Pa, W. & Power 5s Mtily 
16,000 Public Service Bld. 5s SS 

1 (ie) Sav Fla. & W. 6s YS 
1,000 Savannch, Ga., 5s a 
70.00 UN. RYS. & EL. Ist ts. 69 
0,000 Un. Rys. & El. ine. 4s 40h, 
Ha sO) Un. Rys. & El. ref. 5s.. 69% 
! ooo Un iys. & EL. 6s 09 
440 Un. Elec. L. & P. 4%s 

1a VIRGINIA MID. os 

0,10 WASH., B. & A 





Boston 


MINING 


COMPANY 
ADVENTURE 
Ahmeek 
Alaska 
Algomah 
Allouez e 
American Zine 
American Zine pf 
Anaconda Copper 
Arcadian Con 
Arizona Com'l 


250 BATOPILAS 








4N¢, Big Heart 
25,265 Bingham 
440 Bonanza reer 
“0019 Butte & Balak. 
2 (45 Butte & Superior 
16,421 CALUMET & ARIZ 
5,397 Calumet & Hecla 


312,140 Carson Hill 
2.405 Contennial 
6,15 Chil Copper 
7.175 > Chino Copper 





Ree CAEN 04.64 bee canee 
63 ‘ol $ Copper Range 
34,233 DALY-WEST 


31,668 Davis-Daly 

EAST BUTTE 

37 FRANKLIN ‘ 

1.444 GRANBY CONSOL. 

2,288 Greene-Cananea Cop. 
300 Guanajuato 


72 O36 





mn 









6,187 HANCOCK 

28.536 Helvetia 

$045 INDIANA ° 

4.416 Inspiration Copper. 

25.076 Island Creek ... 
7% Island Creek pf... 


27,553 Isle Royale 





20.572 KERR LAKE 
9 > Keweenaw 
12.676 LAKE COPPE R 
10,055 La Salle 
9.466 MASON V ALLEY 
13.551 Mass Consolidated 
46,513 Mayflower-Old Col 
1,086 Miami Copper 
17 377 Michigan 
ISO) Mohawk 
1.232 NEV. CON. COPPER 
11,560 New Arcadian 
16.380 New Cornelia 
22 65 New ldria 
7.666 New River 
11,761 New River pf 
4.707 Nipissing 
145,422 North Butte 


205 North Lake 
2479S OJIGWAY 





821 Old Dominion 

111 Osceola 

6998 POND CREEK 

8.IST QUINCY 0 
22340 RAY CON, COPPER 
14,860 ST. MARY'S LAND 
0,2 Seneca Copper 


27.105 Shannon 
40 Shattuck-Arizona 





4.919 South Lake 
26,289 South Utah 
0 % Superior 


‘Boston. 
COPPER 


4 Superior & 


bs TRINITY 


Td 


Tuolumne 


'N. COPPER LAND. 

’. S. Smelt., R. & M 

S. Sm. R. & M. pf 
CBO csaresedevas 
‘tah Consolid lated eseee 
fae CO caceccsews 

tah yg 

ee WE POEED ccccesececesce 
1575 WHITE P INE oo 
24,278 WimOMG .cccccccccccscaes 


9,084 Wolverine 
35 Wyandotte 





RAILROAI 


22,613 BOSTON & ALBANY.. 









20,517 Boston E1evated ...... 
1,814 Boston Elevated pf 
47,015 Boston & Maine.... 
1,276 Boston & Maine pf..... 
145 Boston & Maine Ist pf. 
2.095 Boston & Maine pf., A 
43 Boston & Maine pf., B. 
39 Boston & Maine pf., C. 
10 Boston & Maine pf., D. 
74il Boston & Providence. . 
400 Boston & Sub. El....... 
2055 Boston & Sub. El. pf.. 
25 Boston & W. El........ 
2.173 Boston & W. El. pf 
140 CHI. JUNC. & S. YDS. 
869 Chi. Junct. & S. Y. pf.. 
406 Conn. & Pass. pf.... 
100 Connecticut River 
600 EAST MASS. RY... 
10.716 MAINE CENTRAL. 
445 Maine Central pf 
7,442 Mass. Electric 
16, Mass. Electric pf.... 
,0g3 N. Y., N. BH. & &.... 
2s0 Nor. New Hampshire 
421 Norwich & Wor. pf. 


4.208 OLD COLONY 

343 PROV. & WOR. 
4,616 RUTLAND pf. ie 
273 VERMONT & MASS 


STOCKS 


High. 
1% 


Low 


OSs, 


a 


604 


‘ o 








S 























Net 
Last Ch’ge Sales COMPANY High Low 
ony —11% WEST END ly 3h 
4 1.747 West End pf. ....... my «48 
6014 - k MISCELLANEOUS 
Tag —1EY 12,185 AM. AGRI. CHEM..... % 
| i | S861 Am. Agri. Chemical pf 
SS}, | S20 Am. Bosch Magneto... 
i 112,670 Am. Oil & Eng....... 
100 Am, Piano pf... 
is | 40,472 Am. Pneu. Service 
Sky | . Pneu. Service pf Py 
} Pneu. Serv. Ist pf. 3014 30 
Sugar Refining 141 S21 
Sugar Ref. pf. 11S% «(YS 
Tel. & Tel , 2) 
Woolen 
Woolen pf 
14's “0053 Amoskeag 
4.687 Amoskeag pf. 
12.836 Anglo-Am. Corp 
3.446 Art Metals 
a4 1,193 Ath, Gulf & W. I 
4% 5 Ath, Gulf & W. I 
, 10,974 Atlas Tack 
: $8 BEACON CHOCO 
on Booth Fisheries 
wy, + 1 Boston-Mex. Pet 
6S S CENTURY STEEL 7.10) oe) 
S5 14%, 1%) Chatt. Coke mi) 45 
+ Cumberland Power 22 22 
> Cumberland Power pf 0 nO 
"S88 EAST BOSTON LAND. 6% 34% 
vS,656 Eastern Mfg. 46% 1 
40,805 Eastern Steamship 
4.146 Eastern Steamship pf 
13,401 Edison Electric 
126,135 Elder Corp. 
FAIRBANKS CO 
7 GENERAL ELEC 
i Ga. Ry. & Elec. pf 
Gorton-Pew Fish 
i Gray & Davis... 
Greenlock Co. . 
Greenfield Tap & Die 
HENDEE MFG 22 
INTERNAT. BUTTON a4 31 
Int. Cotton Mills 7#%Q «440 
Int. Cotton Mills pf 6 SO 
Int. Cement. ‘ 29% 16 
Int. Cement pf. 2h 2 
Int. Products 4 6K 
Int. Products pf SOL =—-24 
Island Oil Si 4 
Ind. Oil & Gas 21% 12 
} J. T. CONNOR. 14% 12 
LIBBY, MeN. & LIBBY 31% 10 
Loew's Theatres 3 1g 
MASS, GAS S68 &N 
Mass. Gas pf 63%, 57 
Massawip V 67 67 
Mathieson Alkali 31 18 
McElwain pf : W144, So 
Mergenthaler Linotype.1s% 118 
Mexican Investment 5) 15 
Mex. Investment pf 24 24 
Mexican Telegraph li, 
Mexican Telegraph pf 7 ris) 
Miss. River Power 13 int 
Miss. River Power pf 2 17 
Mullins Body 19% 195g 
Mullins Body pf 97 S85 
NATIONAL LEATHER 15% TH 
National Oil SI, iy 
New Eng. Cot. Yarn pf. 83 3 
New England Inv 90 90 
New Eng. Telephone 101 “4 
Nor. Texas El! 73% 73% 
oo 38,570 OHIO BODY & BLOW. 36% 9 
‘ e.: 97,067 Orpheum Circuit he 
Lies 3,270 PACIFIC DEVEL'M'T. 13 11 
a “074 Pacifié Mills W6'e 145 
oe ‘n 15,176 Parish & Bingham 47% 12 
1” = Wns 2.201 Pullman Co. 120 971 
ote ty 7,824 Punta Alegre Sugar 1164 4 
ine st REECE BUT. MACH.. 16% 13 
bat - oe Reece Folding Machine }! 2%, 











$25,000 
1,000 
11,000 
6,000 
749,000 
50 000 





2 000 
102, 004 


20,000 
467,000 











7 Swift 


CARSON 





Root & Vandery 
SHAWMUT 8S 
Simms Magneto 
Simms Magneto pl 
Southern Phosphats 
South Pho Ist pf 
Stewart Mfg 

& Co 

Swift International 
T. G. PLANT pf 
Torrington 
UNITED DRUG 
United Drug Ist pf 
United Fruit 
United Shoe 
I 
t 
I 


5s 


Mach 
nited Shoe Mach 
‘nited States Steel 
Inited States Stecl pf 
Un. Twist Drill 
VENTURA OIL 
WALDORF . 
Waltham Watch 
Waltham Watch 
Walworth Mfg 
Warren Bros. 
Warren Bros. 
Warren Bros 
Wick wire-Spencer 
Will. & Baumer 
Wollaston Land 
BONDS 
Ser. A 
Ser. B... 
Chem. 5s, '24 
Chem, 28. 
& Tel. col. ts. 
& Tel. col. 5s 
Am & Tel. cv. 6s 
Am. Tel. 4 oe 414s 
Atl. G. & I. 5s 
BUTTE byt A 
HILL 7s 


pf 


pf 





ALASKA G. 6s 
Alaska G. 6s 

Am. Agr. 
Am. Agr. 
Am. Tel 
Am. — 


5a, 


Ss 








. 50 000 Central Vt. 4s 
“ye 152 000 Chi., B. & Q. jt. 4s. 
—10 205 000 Chi. June. & S. Y. 5s 
ie 70,000 Chi. Junc. & S. Y. 4s 
_10 | 1,000 Cumberland Tel. 5s 
5,000 DET. FL. 5s.. 
— 8% 5,000 EAST MASS. 6s 
. 3,000 East Mass 

2% | 1,000 Elder 7s ..... 7 

” | 29 000 K. C., M. & B. 5s. 

18 135,000 MASS. GAS 4s, 1929 
—12 36,000 Mass. Gas 414s, 1931 
—13% 693,000 Miss River Power 5s 

, 274,000 NEW ENG. TEL. 5s 
2344 | 183,000 New River 5s. 

| 106,000 N. Y., N. H. & H. 6s 
— 2% 209,000 POND CREEK 6s 
— a 1.000 Punta Alegre Sugar 6s 
— 7% | 109,000 SENECA COPPER &s 
— 8 2 000 Seneca Copper 5s 
—19 | 105,000 Swift & Co. 5s. er 
—VH | 8.000 UNITED FRUIT 4%s.. 
so, 7,000 U.S.Smelt., Ref. & M.6s. 
+ % 16 000 aa RA OIL 7s..... 
= % 277,000 WESTERN TEL. ! 


Transactions on Other Markets.--1920 
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91% 
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S246 
61% 
961% 
92% 
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a | 
93% 
100 
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76% 
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New York, Monday, January 3, 1921 
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Chicago 
STOCKS 


COMPANY 









































Am. Radiator 
Am. Radiater, old , 
Am. Radiator rights 2 
Am. Radiator pf 120 
Am. Shipbuilding 120 
Am. Shipbuilding pf SO14 
\. Decker & Cohn in! 
A. Decker & Cohn pt uF 
Armour & Ce 113 
Armour Leather 17% 
Armour Leather pf Wl, 
BEAVERBOARI : s 
Beaverboard pf mw 
Booth Fisheries wo 
23,170 Booth Fisheries pf 74 
39,115 Brisecae Motor rey 
40) Briscoe Motor pf M4 
26! Buevrus 31 
265 Bucyrus pf WH) 
$546 Bunte Bros whe 
3,449 Butler Bros 2 
CANAL & DOCK CC. C. 7 
0, Case (J. 1.) Plow 4! 
$.< Cause ¢J ) f Ts 
S: Case (J. 1.) ) pf. 2% 
13,621 Chi. City & Conr 1! 
21,088 Chi. City & Conn. pf 11h 
2.020 Chi. City Rys thy 
TH Chi. Klevated Ry 2 
21,261 Chi. Elevated Ry. pt Shy 
MO Chi ‘ Too 1iaty, 
Chi rig 2h, 
Chi 1 bu 0) 
Chi a 2 6 
Chi ; Ity 
Chi \S., } . 
Chi. Tithe & Trust 21s 
Commonweslth | n..110 
Consumers (| 65 
Consumers € QQ? 
Continental Mot l4', 
Cudahy Packing Tagg 
DEERE & (©). pf 102 
Diamond Matct 132 
EDMUND JONES 3 
Elder Mfg sy 
Emerson Brant rye 
GODCHAUX SUGAR 63 
Git. Lakes D. & D os 
HAITIAN AM ON 
Hartmann Corp OST, 
Hart, Schaff. & Marx. 07 
Hart, Schuff. & M. pf..11b5 
Holland St. L. Sugar 19! 
Hupp Motor 241, 
Hupp Motor pf 1H 
ILLINOIS BRICK Su 
Inland Steel 2st) 
Inland Steel pf HSU 
KAN. (ITY LT. & P 7 
Kan. City Lt. & BP. pf ‘4 
Kan. «ity Ry- > 
Kan. Cits Rys. pf is 
LIBBY, McNEILL & I. 42 
Libhy, MeN. & I. 2%) 
Lindsay Light Wl. 
Lindsay Lt sat 
WASON LE I \ 20 
Midwest Utilities Ze 
Midwest Utilities pt mi) 
> Mitchell Motor 9 
$30 Montgemers Wat 4144 
5.050 Montgomet uM 1 pf..115 
15M) Montgomery Wat 13 $5 
1M NAT. BISCUIT 107% 
45 Nat. Carbon pf 11S 
1.065 Nat. Leather ISly 
1) Newth Ne Pr. & a) 
68,193 ORPHETL \ IRCUIT 37 
1061 PAGE WIRE 
54 People’s Gas & Coke | 
3 Mick ¢A.) wa 
, & Pigely Wigel +5 
§.SSS Public Ser SO 
6.66% Public S« pt ow 
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ys “ETON We 
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Swift & Co. Int 
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1WS,702 WAHL CO aS 36 
8,625 Waldorf 23 1614 
S7.014 West. Knitting Mills 2 Sty 

370 Western Stone 7 4 

Wilson & Cr Su 26 

, Wilson & Co. pf ful, 6 SO 

W. W. Shaw He m1 

W. W. Shaw hd 285 270 

2 Wo. OW. Shaw rights Isto ii 

wo Wolf Mfg. r 20 

1,685 Wrigley 49 
2,470 Wrighes rights 44, 43, 


LONDS 


$66,000 AKMOUR & CO. 444s NS 
42.500 Armour & Co. Gs, 1920. . 111s 
41.600 Armour & ¢ fis, 121. 111%, 
28,500 Armour & ¢ Ge, 1922. .192 
1,40) Armour & Co. Gs, 1923..111% 
10.40 Armour & Co. Gs, 1924. .111! 
9.00% Armour & ¢ 6s, 1920. . 107%, 
226,500 Armour & (0. 7s OT 
12,000 BOOTH FISHERIES 6s 8214 
2K CHE CIT RYS. 5s T2ly 
258,000 Chi. City & Conn. 5s 45 
5,000 Chicago Kley. Ist Ss 
22,0 Chi. Gas L. & C. 5s 
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25,400 Chicago 
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446,000) Com. Edison 5s 
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1.00 METRO. EL. i 
54.000 Metropolitan 4s 464 
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COMPANY High Low 
N. W. ELEVATED 5s... 65 “on 
OGDEN GAS 5s rm 60 
PEO. GAS ref. 5s 70 aS 
Pub. Serv., Nor. 76% 67 
SOUTH SIDE EL. 66% 60 
Swit & Co. 36...5. 93% 7 
UN. EL. LOOP 5s. 46. 46 


WILSON & CO. cv. 6s.. 79 
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Philadelphia 


STOCKS 


COMPANY 
ALLIANCE INS. 
\lliance Ins. warrants 


High 





Am. Gaa, N. J.... ihe 
\m Insurance o. a 
\m. Milling ‘ wy 
\m. Pipe . 4 
\m. Railways pf. tidly 
Am. Stores Co i 5 
Am. Stores Co. Ist pf 
BERG. & ENG Ita 
berg. & Ing. pf 11% 
isrill «J. Ge) 5 
Iorill (J. G3.) pf v su 
liuffalo & Susquehanna, 74 
buffalo & Susq. pf ™ 
CAMBRIA LRON 45 
Catawisso ist pf 4 
Com. Trust 200 
Consol. Traction, N. J 40 
Cramp ¢(Wm.) & Sons ae 
Cramp tW.) & S's, old. 150 
MLE. STOR. BAT 141 
Klec, St. Bat. warrants 224% 
FlbeLITY TR 


ASPHALT 
Asphalt pt 
ee *: 








P. 2. of 
a h.. Tt. of 
CO. OF N ‘ 
‘o. of N. A. War'ts 
‘vu. of N. A. ree'ts. 
Sh pf aes 
32. Nat ystone Telephone. 
1527 Keystone Tel. pf 
iMN6,1IS LAKE SUPER. CORP 
5 Lanston Monotype 
46,149 Lehigh Navigation . 
7,044 Lehigh Valley ,..... 
WO) Lehigh Val. Tran 
OO Lehigh Val. Tran. pf 
> Lit brothers 
170 Litthe Sehuy kill 
mw MERS. RUBLGER .. i, 
uso Midvale Steel i 
Minehill 
Wi Nat. Prop 
SI North Pa Torr rey 
44 Northern Central...... 
74 Nor. Nat. Bank War... 3 
1 @tto Kisenlohr 
367 Otto Eisenlohr pf 
OGs Ta. €..8. & Pies 
oe fe. CC. 6.4 F. Ot. 
20 Pa. Nat. Bank.. 
Pa. Railroad . 
I's. Salt Mines 
Pu. Traffic 
Philadelphia Co 
Phila. Co. 5% pf... 
Vhila. Co. cum. pf 
1 > Phila. Klectric RP eee 
S.GS1 Phila. Electric pf i 
20 Phila. Nat ee 7 
134 Vhila. Nat. Bk. warr'ts.174 
boo? Ihila. Insulated Wire... 53% 
263,611 Phila. Kapid Transit... 2S 
15,004 Phila. Traction ........ tis 
1,240 Phila. & West...... 7 
OSU Phila. & West. pf. 23 
40 Phila. W. & Balt , M 
Ifi RAILWAYS CO. GEN 24s 
1.282 Beadimg ...cc0. - 
125 Reading Ist pf. 
230 Reading 2d pf 
1 Reading Tr 
& 21 & ad P. R... 
2 8th & th PP. R -- INTL 
TONOVAH BELMONT. 3, 
Tonopah Mining -- 2% 














¥31.000 





UNION TRACTION a4 
United Cos. of N. J 1S 
United Gus Imp a 
United Gas Imp. 7% pf. “0 
U. S. Steel... F 1067%& 
WARWICK LI. & S. -. SY 
Welsbach near mo 
West Jersey & S 40 
Western N. ¥. & Pa 14 
Westmoreland Coal re) 
West. Ph. Pas. Ry.....120% 
YORK RAILWAY ..... 
York Railway pf... - 


BONDS. 
ALLEGHENY VAL. 4s. S82 











258.200 Am. Gas & Elec. 5s... 8212 
126 000 BALDWIN LOCO. 5s... 99% 
124,000 Gell Telephone T= .. - 1S 

5.000 Bethlehem Steel G6s.....1710 
10,04) Bethlehem Steel 5s. . SIhy 
10,000 Bethlehem Steel ext. 

5.000 CITY 48, 1931, REG 
ee ee ee 

1.4) City 4s, y. 

1,000 City 4s, M, TEB. 003 

1,040) City 4s, 140...... 

nM City 4s, THI. 

1,000 City 4a, 141, reg... ...% 

1,0 City 48, 1942........ 

OM) City 4s, 1943. 

1tKH) City 4s, 1945. 

SORE Cy Bh, TRORs cc cccce 

16,000 City 4s, 1947 


5.000 City Stes 














15,000 Con, Traction, N. J., 5s 
955,000 ELEC. & PEO. TR. 4s. 

12: oon Be. Mb. Gas 36... 6c. 
2.000 GEN, ASVHALT 6s 

$9.4K0) INTERSTATE RYS. 45 
104.500 KEYSTONE TEL, 5s... 
340,000 LAKE SUP. ine. 5s..... 
iio Lehigh Nav. con, 449s.. 

1000 Lehigh Nav. con. 4s... 
180,000 Lehigh Val. gen 4s..... 
19.04) Lehigh Val. gen 4s, reg. @ 
31,000 Lehigh Val. con. 444s... 85 
67,000 Lehigh Val. gen. 

4,14) Lehigh Val. con. fs.... 

$100) Lehigh Val. con. 6s, reg.1001% 
168,00) Lehigh Val. col. fis. .... 102% 
1S.KK) Lehigh Val. annuity 68.110 
101.04) Lehigh Val. Coal 5s.... 
2.14) Lehigh Val. Coal .- 100 
7.00 L. V. Tran, ref. Sst... G44 
22,400 MARKET ST. EL. 4s.. 80 
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$1,000 BI WRN 
1.000 CENT 
S30) INI 
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Transactions on Other Markets— 1920 Continued 
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New York, Monday, January 3, 1921 





Weekly Money Rates——1920 


Week 40-90 Six 
Ended On Call. Ruling Rate Days. Months. 
Jan. High. Low. High. Low. High. Low. High. Low. 
2-3 i) 6 Bs I NIg 7% S14 7% 
10... Ww. 6 0 6 kyu 7 su «7 
17 ici 6 9 7 NIg 7 Sly 7 
24. s 6 s 6 Sly 7% 814 7% 
31. 20 7 M4 7 Si 7% ly 7% 
February 

7 2 10 17 0 th s 9 8 
4. 14 6 l4 7 Wy Sly 9 s 
21 7 6 7 6 ” s 9 7% 
28... ih 6 Ww 6 ot) 7% si tty 

March 

6 Ww 6 10 6 9% 8 9% 8 
13... 1S ? 8 7 % 8% ” 8 
20 9 6 9 7 ” 8 Sh, 7™% 
27 “4 6 0 7 ’ x ky 7ly 

April 

3 12 Ss Ss r) ~ Slo ™% 
Ww. 7 6 7 6 Sly Ss 8 7% 
7... mb 6 s 6 s S Hla 7% 
24. 10 t 9 i rf) S Si % 

May 

! iB 7 s i ” s 9 8 

S.. —_ “ 1 ’ - 9 ‘ 
A) 2 7 Ss 7 9 s 9 S 
22 8 6 . 7 ) S 14 8 
ae. 7 6 6 8 sty S Sly ~ 

June : 

, 10 6 iH 6 Sly S Rly s 
12 i2 6 + “ Rly \ Sly g 
" . 9 6 8 | Rly 8 RIG g 
26. 4 7 ” 7 2) Sly 9 s 

July 

3. wb 7 10 9 ” sly 9 s 
10 10 7 9 7 9 Rly 9 RY 
7 i S 9 ~ ” Ky 9 Rly 
“4 9 & 0 s 9 x14 9 R 
St. 10 7 9 s i) xy, ” RM 

August : 

7 8 6 8 7 ” SY 9 sa, 
4.. 7 6 7 7 oT) sy 9 SA, 
21. . 9 7 7 7 9 8%, 9 5% 
2s. 10 7 5 7 i) nay i) 8%, 

September 
10 6 8 7 9 84 9 Rly 
Bi s 6 7 7 it) sly 9 Rly 
1s 7 6 7 7 SA, & xa, x 
oy) ‘ 7 7 7 7 4 s Su ™ 
October 

2 7 7 7 sl4 7% sly S 

9 S 7 i% 7 s4 8 s 7%, 
16 10 6 4" 7M s%4 7 x4 (& 
24 0 6 7 7 Sy 7™ s\% i™% 
30 Ww 8 9 4 ‘ 7% K 7% 

November 

6 10 9 9% a s 7™, RY 7% 
Bi 0 7 of) ” \% 7% sly 
20 Sly 6 Sy 7 “Ig & My & 
27 7 n 7 6 ny 7% « ™ 

December 

‘ 7 6 7 6 ™ 7% Th, T 
a) 7 6 7 7 7™ 7% 7% 7 
Is ‘ 6 7 7 i™% 7 7™™% ™ 
2 7 6 7 7 why 7% s 7, 
27-31 7 7 7 7 i! 7} 7% 7™%4 

Ree. for year 
2 > 9 6 10 7 10 7 


Money 


Continued from Page 35 

time on Nov. 12, and held reasonably close there- 
after. During the year the high record of all dis- 
counts at the New York Bank was $989,539,000 
on Nov. 12, and the low was $688,586,113 on June 
18. For the system the high record of Government 
paper discounts was $1,572,980,000, on Feb. 27; the 
low $1,158,907,000 on Nov. 19. Rediscounts of com- 
mercial paper reached their high for the system on 
Dec. 3, when the total was $1,616,116,000, and their 
lew on Jan. 30, when it was $716,465,000. 

The New York Bank, like others in the system, 
was called upon during 1920 to render assistance to 
other Reserve banks, and also obtained assistance 
from other Reserve banks. This was the first time 
since the establishment of the system that inter- 
operations had been conducted. In the Spring, be- 
ginning with Jan. 16, the New York Bank, because 
of the severe strain here, rediscountes) with othe- 
Reserve banks. The first borrowing of this sort 
was for $79,500,000, and the peak was $84,550,000, 
on March 12. By April 2 the local bank had paid 
off all of this indebtedness, and in the statement 
for the week of April 16 it was loaning to other 
Reserve banks $36,450,000. Its loans continued out- 
standing until Aug. 20, the high mark having been 
established on April 30, when it was advancing 
$84,996,300 to the rest of the system. During the 
first three weeks of September it again was bor- 
rowing; in the week of Oct. 1 it was lending, and 
then, from Oct. 22 to Dee. 10 it was a borrower. 

The New York associated banks kept their loan 
account very high, at no time did the outstanding 
amount go under $5,000,000,000, and in October the 


London Money Rates 


Short Three 

On Call. Bills. Mos, Bills. Ex. on London. 

Hi. Loe. Hi. Lo. Hi. Lo. Hi. La. 
Jan. 2-3....5 3 5% 5% 5% 55%  40f 8c 40f 98c 
Jan. 10.....3% 3% 5m OO 5% 5 42f 5c 40f T5c 
Jan. 17.....4. 3% 3% 5% 5% 3% 42f89c 41f 80c 
Jan 24.....3% 3% Me OO i Ty 43f 48c 42f 63c 
Jan. 31.....3% 3 5 4% 5% 5% 47f O5e 44f 95c 
Feb. 7......3% 34 % 4% a Os 48f 90c 47f 05c 
Feb. 14.-...4% 4% 518 5% Hd 5% 48£ 75c 48f 45c 
Feb. 21.....4% 3% 52 5% Hd OM 48f 40c 45f 60c 
Feb. 28 1% 44 5% 5% 5% 5% 48f33c 47f 78c 
March G He. t% "8 \. WK 5% 49f 0c 48f DSc 


March 13...3% 3% 5% Hb Hb 51g 49f 79c 49f 50c 
od 1% 


March 20...344 3% 5% 5 Sta 51f 95e 49f T4c 
ualen 27-..3% 3i 3% 3% 5% 5% .58f24e SAF O5c 
April 3.....4% 3% 5% 5% 55 5% SSf05e 57f 05c 
April 10 3% 3% 3% 5m «5% 5% = BBE 20 59f 72c 
April 17....3% 3 6% 5% 65% 5% if 40c 63f 40c 
\pial uf ty 4% 6% 5H G1) 6% G4t SOc 63f 10c 
May 1..... 4 416 6 She 6% 6% 65f46c 64f 10c 
on” wae 44 4%, 6% 6 6% 6% 63f 80c 61f 98c 
May 15.....5% 4% 6% 6% 6% 6% 60f 32c 56f 90c 
May 22.....5% 5% 6% 6% 6% 6%  55f 25c 50f 10c 
May 29.....5% 3% 6% 6% 6% 


23 
# 
a” 
2 
5 
e 
7 
& 
= 


June 5.....5% 5 6H 6% OY 
June 12... +% 4% 6h 6% 6% 6te 52f 05 50f 62c 





June 19 4% 4% 64, tk 644 6% “52f Se 49f B5c 
June 26.....4% 4% 6% 6% 61h Gis 49f Sic 46f 47c 
July 3 6% 54 6% 6% 614 Be  48f10%c 47f 13c 
July 10 4% 4% 6% 6% - O& 6% 47f91c 46f 00c 
duly 17.....% 4% 6% 6 614 65% 46f£98c¢ 46f 34c 
July 24. 6 6 6% 6%  S0f lie 46f 90c 
July 6% 6 6% 6%  49f 27c 48f 35c 
Aug 6% 6 6% ®& i iS0f4le 48f T5c 
Aug 61) @, 6% 6 50f 90c 50f 16c 
Aug 6% 64 61h ©  50f6914c 50f 0c 
Aug. 6% 6, 6h 6% 52f 02c 50f 90c 
Sept. 6% 6% 6% 6% 51f51%6c 5If 33c 
Sept. 2 ee 6 6% 52f53%c Sif 37c 
Sept. 6 6% i 6% 8 6(5Br 52f 98c 
Sept. 643 6% 86 6% 53f 80c 52f 98c 
Oct. he 6% 6%  52f 48c 51f 80c 
Oct 64 5% 5% 5 52f 80c 52f 32c 
Oct. 1% em 5% He 53f 27c 53f l4c 
Oct. 5% 5% ° O% 3 53f 33c 53f O7c 
Oct. nN 5% %  4f93c 53f 80c 
Nov. 6.....5 4% 61) 6% 614 5of 72c 55f 08c 
Nov. 13.....5% 5% @% 6% 643 64% 58f lic Sif 83c 
Nov. 20.....5% 5% 6% Gi 61) 6% SS8f 66c 56f 85c 
Nov. 27 6 4% 6% 64 6:4 6% 57f 67c St 38e 
Dec. 4......6 4% 6% 614 6% 65% | 58f87c 57f 38c 
2) 1% 4% 6% 65 6% 6 S8f95c 58f 22c 
Dec. 18.....4% 4% 6% Of 6% 6% 5Of 58f 80c 
Dec, 25 4% 4% Hy, 6, Oy Fy 5Of Me SSE T4c 
Dec, 27 6 4% 6% Gi] 6 6 60f 40c 59f 58 
. 
Commercial Paper Rates 
- Choice Names.--——. Other Names. 
40-90 Days. 4+ to 6 Mos. 4 to 6 Mos. 
January i 6 6 6 
February . 6 ab’ & @6% 6 @h% 
March . .-. 64a7 64a7 WaT 
April 7 a6%, 7 @6% 
May ‘ race 74a7 ™4a7Z T4QaT% 
June 7™ 7% 8 
July joenee x 8408 
August sia Satine ath cal S 84@8 
September ........ 8 S 84@8 
aS Ss Ss 84@8 
November ........ 8 @7% 8 @T™, 3478 
December ........ 8 @i% 8 agM™, 84@8 
Range for year... 8 @6 S a6 406 


high record for all time of $5,495,865,000 was es- 
tablished. There was a sharp contraction then un- 
til Dec. 11, amounting to about $310,000,000. The 
Dec. 15 tax requirements caused a bulge after that, 
but in the closing weeks contraction was again in 
evidence. In the Clearing House statement of ac- 
tual condition, the year produced nine deficits, an 
unusually large number; but little attention was 
paid to any of these because of the known ability 
of the member banks at all times to rectify their 
reserve position by increased borrowing at the Re- 
serve Bank. 


One interesting feature in the bank statement 
was the steady contraction in Government deposits. 
These had amounted to $311,664,000 in the first 
statement of the year, but they got down to $8,289,- 
000 on Dec. 4. That was the smallest total for any 
time since the Government began the practice of 
carrying large balances with the banks in May, 1917. 

Emission of Treasury certificates during the 
year was heavy, the total amount allotted by the 
Secretary being $3.939,832,500, of which $1,716,680,- 
500 were placed in the New York Federal Reserve 
listrict. The course of interest rates on these cer- 
tificates was most interesting, reflectirg, at first, 
the unwillingness of the Treasury to “follow the 
narket up,” and a decided change later on. Until 
April 15, the Treasury stuck to the 4% per cent. 
maximum, with one forty-five-day issue in Feb- 
ruary at 4% per cent. The banks’ response to of- 
ferings in March and April was disappointing, and 
on April 15 the Secretary advanced the rate to 5 
per cent. for three months’ bills and to 5% per cent. 
for six months’ paper. The May issue, which was 
six months, carried 5% per cent., and the issue of 
June 15, which was in two parts of six and twelv> 


, 


Bar Silver 


WEEKLY RATES. 





London. New York 
Pence Cents 
Per Ounce Per Ounce 
High. Low. High, Low. 
January 2, 3.......---- THR 75% 1.30% 1.30% 
January 10......... . 79% TOR 1.35 1.31 
January 17.........: 8214 WZ 1.37 1.28% 
January 24..............30% T84 1.3214 1.31% 
January 31. oa Sly 1.304 1.33 
February 7 ve . 84 S45 1.34% 1.32 
February 14.........+2:. S914 &2 1.33ty 1.31 
Februa Se eer 84% S25Q 1.30 1.30 
February Ditaxcces .. 82% 82 1.294, 1.29 
March 6.........-- oes 8 T7% 1.32 1.28% 
March 13....... -+. + 218% HTK 1.2N% hy ee 
eS Ee ee . . 72% 65% 120 1.17% 
March 27....... a7 71 1.20% 1.23% 
Apel 3%...... Ks 72% 7158 1.26% 1.26% 
April 10... re «12% 69 1.27 1.20% 
Aetd BEicccccccccsocses Mi G2% 1.20 1.17% 
a 2 eter .. 6% 68% 1.18 1.16% 
Mag 3... Serer 63% 1.18 1.10 
Sey Se eens,” 65% 0 1.10% 1.02% 
May 5.. sennsencciee 58 1.04% 9%, 
May 22...... eer ee | 1.00% v9 
Teer 57% 1.02% V% 
June Di ccageuseen nek ee ee 56% N95 v7% 
DT i eer 15% 944% 81 
June 19... ‘ ae $444 90 82 
ite Oe. b ccccsdssodeas eee ong v3 90 
July 3 ; _— ay 93 895% 
July 10. oocenue ‘1% 92% ou 
July 17.. ‘ ooces ume 2 93% 89%, 
July 4... err t 52 4 R8% 
July DD inctkénnstnset ine 55% 94% 92% 
August 7 Vice: DG 9544 92% 
August 14 Co lesicnicnind Soe ost, 96 VA 
August 21.......-.-++++: 63% ot 1.10% 9% 
Ameust DB... .cseces sens HO% 9S 96 
September 4. eer 5T% 94% 91% 
September 11..........-- 59% «(58% 9414 93%4 
September 18 . .6O% 59% 95 93% 
September 2. Ho IOS P44, 93 
October 2. 58% 93 91 
October 9%. 4% WK S5% 
Y or 16 ne 87 81% 
Getsber ee 50% 81% 76% 
October 30. eidianwed aia 52 SOR 79% 
November 6..... — | 5256 R25 80% 
November 13....... 4% 53% 82% 80%, 
November 30.... woe ey 49% 78% 76% 
November 27.....- ... 490% 4614 76 ‘ 72 
December 4.. reer | 43% 71% 6814 
December 11......- 43% 38% 68 59% 
December 1s. cach weet = ro =. 61% 
samen oa ate - : : 2 107% 56%, 6444 
894% 38% $1.37 OI 


Range for year.. 


months, reached the year’s maximum of 5% per 


cent. for the short and 6 per cent. for the longer. 
These rates were maintained in subsequent 
emissions. 

Call money rates were high during the early 
part of the period and, as a matter «i Tact, were 
firm at all times. In January rate: finctuated be 
tween 20 per cent. and 6 per cent., with the siverage 
around 12 per cent. In February, on the fourth, 
the year’s high of 25 per cent. was score@. Then, 
until the end of July, the rate fluctuated between 
15 per cent. and 6 per cent., with the ruling rate 
probably in the neighborhood of 10 per cent These 
rates attracted the attention of the Controller of 
the Currency, who made a sharp attack on New 
York banks for what he termed “ usurious prac- 
tice.” Notwithstanding that the loca] call moncy 
market was warmly defended by no less a person- 
age than Governor W. P. G. Harding of the Re- 
serve Board, Mr. Williams continued his attacks. 

After July the market eased, holding within the 
range of 10 per cent. and 6 per cent., going to 5 
per cent. for a short time on Nov. 20. In Decem- 
ter, with very few exceptions, the cail rate was ate 
+ per cent. There were reports of money loaned 
en eall elsewhere than on the Stock Exchange on 
Nov. 20 at 4% per cent. 

Time money, which was extremely scarce and 
was quoted at 8 per cent. or higher during most 
of the year, eased somewhat in the late Fall, but 
it remained in very scant supply. When the rela- 
tive ease came demand for it diminished notably. 

Commercial paper also eased from the 88% 
per cent. quotations in the Fall, but only the 
primest paper was moved at less than 8 per cent., 
even in the late Fall. 


Shipping Independence Won for America by the War 


cause foreign competition has become so keen. We 
should not lose faith because with deadly persist- 
ency our trade foes take advantage of every op- 
portunity to create an impression that American 
ships are not seaworthy, and that an American 
merchant marine is a mere dream. 

The courage and vision of those who assumed 


the burden of cancelling war contracts will never 


be fully comprehended. It will be when it is made 
clear that not only was more than $600,000,000 
saved the American people by this action, but ships 
in course of construction were changed materially 
as a result of our turning from a war-emergency 


Continued from Page 48 
program to a conservative basis in shipbuilding. 
After all is said and done everything has a relative 
value. And peop!e who are now prone to look upon 
ships as burdensome possessions which we un- 
happily do not know how to use to the fullest 
measure of profit, would change the tune of their 
song if this country again faced an international 
situation such as the world saw in the Fall of 1914. 
Those who are inclined to judge matters, taking all 
sides of the question into consideration, agree that 
if through some world catastrophe another mad 
dog of war was set loose America certainly would 
be in a much more fortunate position, far more se- 
cure and better able to handle the problems that 
would affect her commerce than she found herself 


in the Fall of 1915 and the early Spring of 1915 
when the air was filled with declarations and de- 
mands for ships from many who are now criticizing 
us because we answered their cry of ships, more 
ships and more ships, and, respondent to our ap 
peals, the American shipbuilder exerted himse’f (o 
the utmost because men like Hurley had the cour- 
age to sperd large sums of mony, the only thought 
‘n mind being ships, more ships and more ships. 

The splash made by the ninety-five ships 
launched on the Fourth of July, 1918, will never 
lose its effect. It was the most fitting demon- 
stration of the industrial strength of America when 
all joined hands in common effort for the common 
defense. 
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Che New York Cimes Mar Wolunes 


20 Volumes in the Set 


Each Volume 600 Pages 


Bindings in cloth, three-quarter leather, full leather. 
The 20th Volume is now in the hands of the binder. 


20 Vols. 
12,000 Pages 


1,000 Rotogravures 
1,600 Cartoons 


Diagrams 
3 Bindings 


Maps 
Charts 
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HE history of the war as presented in these volumes 
differs from ordinary histories in the fact that the 
history is not the individual work of any one writer or any 
particular group of writers. The history is narrated by 
the men who performed the deeds and made the record. 
The work is free from bias or prophecy. 
Besides the history of actual events, it embodies the 
richest literature of the war produced by the most emi- 
nent scholars, publicists and statesmen of al] the coun- 


tries involved. 


HE military authorities in charge of the educational 

and recreational branches of the United States 
Army have so strongly indorsed THE NEW YORK 
TIMES WAR VOLUMES that they have been installed 
in the camp libraries at practically every army post 
library in the United States, as well as in the chief navy 
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libraries. They have been installed in the chief Govern- 
ment bureaus in Washington and have been ordered by 
many of the foreign Embassies. 
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HE most conspicuous feature of the set 

is the presentation in texual form of all 
the essential reports, documents and official 
utterances usually found in the appendices 
of ordinary histories in type so small as to 
be almost illegible. 
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HE full set will be sold on the easy- 

payment plan in monthly instalments 
and will be delivered, handsomely boxed, 
to any point in the United States. with the 
compliments of the donor, at such time as 
is desired. 


ACH volume is separately indexed; 

the 20th Volume contains a CUMU- 
LATIVE INDEX. Also a digest and 
gazetteer of noteworthy names and places 
mentioned in the 20 volumes. 








The New York Times Company 
War Volumes Department 


Times Square, New York City: 
Please send free booklet and full particulars of the War Volumes to 
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NIPPON YUSEN KAISHA 


(Japan Mail Steamship Co.) 
Head Office - Tokyo, Japan 


Japan China and Manila 
From Seattle and Victoria 


Four Palatial Steamers of 21,000 tons offer fast and unex- 
celled service for both passengers and freight from Seattle 
and Victoria to Yokohama, Kobe, Nagasaki, Shanghai, 
Hongkong and Manila. 


New York to the Orient via Panama frequently. 

New York to British India ports monthly. 

London and Liverpool via the Suez to Far East- 
ern ports fortnightly. 


Other Services: 


For Passage, Freight or General Information & Literature apply to 


NIPPON YUSEN KAISHA 


New York Office, Equitable Bldg., 120 Broadway. 
Chicago Office, 406 Railway Exchange Bldg. 
Seattle Office, 409 Colman Bldg. 

London Office, 4 Lloyds Avenue. 














THEBANK OF TAIWAN, LTD. 


Incorporated by Special Imperial Charter, 1899 


HEAD OFFICE: Taipeh, Taiwan. 


Capital Subscribed. . . ..Yen 60,000,000 


Capital Paid Up... .. ....Yen 45,000,000 
Reserve Funds and 
Peer -Yen 12,340,000 
oc ec cw aS -Yen 443,000,000 
KOJURO NAKAGAWA, Esq., Pres. SHUNROKURO MORI, Esq., V. Pres. 
Directors 


TSUNEKICHI IKEDA, Esa. 
KUMEMATSU MORINAGA, Esq. 
TADASU HISAMUN, Esq. 


GUNJI KAWASAKI, Esq. 
MASUMI ESAKI, Esq. 


BRANCHES: 
oe (General Manager's Office). Kobe, Osaka, Yokohama, 
oji. 
TAIWAN—Ako, Giran, Kagi, Kerenko, Keelung, Makung, Nanto, 
Pinan, Shinchiku, Taichu, Tainan, Takow, Tamsui, Toyen. 


CHINA—Amoy, Canton, Fodochow, Hankow, Kiukiang, Shanghai, 


Swatow. 


OTHERS—Hongkong, London, New York, Singapore, Samarang, 
Soerabaia, Batavia, Bombay, Bangkok. 


New York Office: 165 Broadway 


M. ARAKI, Agent 


London Office: 58 Old Broad Street 


New York Correspondents: 


CHASE NATIONAL BANK HANOVER NATIONAL BANK 
NATIONAL CITY BANK GUARANTY TRUST COMPANY 
NATIONAL BANK OF COMMERCE BANKERS ‘TRUST GOMPANY 
IRVING NATIONAL BANK EQUITABLE TRUST COMPANY 
BANK OF MANHATTAN CO. CENTRAL UNION TRUST 
FARMERS LOAN & TRUST CO. N. Y. TRUST CO. 


Cable Transfers, Drafts, and Letters of Credit issued; the 
Negotiation and Collection of Bills of Exchange and other 
Banking Business transacted through our various Branches 
as well as correspondents in all parts of the world; offers ex- 
ceptional facilities for handling transactions in the Far East. 























| “Charged to Profit 
and Loss’”’ 


Just one phrase, but it tells the sto 
lars lost during the year 1920 thr 


of dol- 
sstments, 


HOW ARE YOU PLANNING YOUR 
1921 INVESTMENTS? 


This is the time to take stock of you ng 
balance accounts and begin wit} te 


Guess Work or 


Sume men can out-guess the 
market “‘sometimes.’"" Mor 
can not. The importance of 
accumulating investment s¢ 1 ad 
curities at the RIGHT TIME vestor 
cannot be overestimated ‘ more 
The depreciation of market I f his 
values during the past few tin 4 mat 
months is a matter of com t and 
mon knowledge Intrinsi< ut 
ally many securities are 
worth far more than pres n ivi 
ent quotations We have M his, bu 
consistently advised holding = not HOW 

off until liquidation had run ; info 
its course Would you have t i they 
profited if you had read our t s i 
service and followed this i mplish 
counsel? 


Knou ledge 





The Service for Investors 


A personal, interested service which is fol iow by thou- 
sands of investors. Bulletins and chart nt forecasts 
and market trend give accurately and cor information 
|| | that will place your 1921 investment acc profit side 


of the ledger. 


| A New Year and an Established Service 


Information and charts and bulletir : be sent 
without obligation on your part u will 


Write for Pamphlet A 


The Brookmire Economic Service 


Incorporated 


56 Pine Street, New York 
434-436 Citizens Nat’l Bank Bldg., Los Angeles, Cal. 












































THE YOKOHAMA SPECIE BANK, a 


Established 1880 


en 100,000,000 
50,000,000 


Capital (Subscribed & paid up) 
Reserve Fund... .. , Yen 


Head Office, Yokohama 












States. 


the Far East, including the purchase, 
bills, issuing of drafts and letters of credit negotiable in:all 


= 


parts of the world. 


This bank is in a position to render dire 
through its branches and agencies in 
merce between the countries of the Ori 


Branches and Agencie 
Tokio Buenos Aires Bata Tientsin 
Kobe Rio de Janeiro Man Peking 
Osaka ; Newchwang 
. Sydney Saig 

Shimonoseki ra Dairen 
Nagasaki Bombay oh a Fengtien 
London Calcutta chang! Kaiyuen 
Lyons Rangoon sing Changchun 
Honolulu Singapore i sina Harbin 
Hamburg Sourabaya Hank Vladivostok 

Agencies in United Stat 
New York San Francisco Los Angeles Seattle 


t banking service 


connection with com- 


nt and the United 


Complete facilities for all kinds of banking transactions in 
sale and collection of 














New York Office, 120 Broadway 
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The basis of Service 








You could obtain no service at all from a person or in- 
stitution that had no understanding of your wants. Con- 
versely, you can obtain the best service from the person or 
institution that has the best knowledge of your wants. 

On the official staff of The National Bank of Commerce 
are men whose experience embraces connections with all 
kinds of banks—from the bank with ten thousand dollars 
capital to the bank capitalized at ten millions; from the 
building and loan association to the strictly commercial 
institution. 

You will find here a ready understanding of your 
needs--a desire to be of service to you--and the facilities 
for service. 








THE NATIONAL BANK OF COMMERCE 
IN ST. LOUIS 








RESOURCES MORE THAN - - $95,000,000.00 





Empire 
Steel 

and 

Tube 
Corporation 
Stock 


Bought. Sold -Quoted 


Jones & Thurmond 


25 Broad St.. New York 
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Mid-Week Pictorial 


(Illustrated Weekly Magazine) 
Published Every Thursday 
BY THE NEW YORK TIMES COMPANY 


The MID-WEEK PICTORIAL, exclusively in rotograv- 
ure, contains from 90 to 100 etchings each week. It 
covers, first, the big news events occurring in the pre- 
ceding week. It features sports, giving from one to two 
pages to baseball, and adequate attention to all interna- 
tional sporting events. Each issue contains pages of 
beautiful American women prominent in drama and 
screen. Latest developments in science and politics are 
pictured. 


Issue of December 30, 1920, contains over 125 separate 
etchings—the big sporting events of 1920, the great 
dramatic successes of 1920, the chief new screen fea- 
tures of 1920, are presented in the matchless tones of 


rotogravure. 


The gallery of beautiful women is of unusual interest. 
Numerous pictures worth a frame. 


On News Stands 10c. 
Postpaid per Year $5.00 | 
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Standard Oil 


STOCKS 


Unlisted 
Securities 





Quotations on Request 


C.C. Kerr & Co. 


2 Rector St., N.Y. Phone 6786 Rector 
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Concerning 
e 

Chile Copper 
Chile, the young porphyry Leviathan 
is not only a radical departure in 
the metallurgy of copper, but the 
shares have the distinction at cur 
rent | I f tr ing the W 
market aluati per pound 
copper in or erves of at f 
th: porphyry issues 
The current number of our Market 
Review contains a complete analy 
sis of Chile Copper, in which this 
point is illustrated in tabular form 
in comparison with such porphyries 
as Kennecott, Utah, Ray Consoli 
dated, Chino. Miami, Nevada Con- 
solidated, Inspiration and New 


Cornelia. 
Sent on request for JA-589 


HUGHES & DIER 


(Philadelphia and Pittsburgh 
Members< Stock Exchanges, Chicago B4 
lof Trade. N. Y. Produce Exch 

42 New St., New York 


Telephone Broad 6146 











AMERICAN FUEL Of 
& TRANSPORT COM. 
METRO. 5-50c. STORES 
HART OIL 
LYONS PETROLEUM 
L. R. STEELE UNITS 
H. F. WH.COX OIL & GAS 
Bought—Sold—Quoted 


KOHLER. BREMER &CO. 


STOCKS — BONDS 
MEMBERS CONSOLIDATED - STOCK EXCHANGE of NY 
32 BROADWAY NY HAMPTON HOTEL 
TEL : BROAD 6910 ALBANY, NY 








American Can: Deb. 
Central Argentine Ry. 6s 
N. Y., Pa. & Ohio 414s 

Chicago & Erie 5s 

PHELPS & NEESER, 


Members of New York Steck Exucnange 


36 Wall St., N.Y. "Phone John 6136 








Blank Books, Bound and Loose-Lesf; 
Printing, Lithographing, ¥0- 
sraving; Office Stntionery 

and Supplies 

WILLIAM MANN COMPANY 

Philade) 


Founded in 1848 





New York Offices: 261 
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NEW BOOKLET 


“Review of the 


Bond Market 
in Canada for 1920" 


By | W. Mitcheli Vice-Presiden: 
The Dominion Securities Corporation Limited 
















CONTENTS 

Canadian financial conditions in retrospect 
Comparative Statistics of Canadian bond 
sales in the United States and Canada 
the Course and Effects of Foreign 
Exchange on Security Values ; Can 
adian Victory Loan Market Com 
mittee discontinues its operations 

the ‘Embargo” on importation 
Copy of Securities January Ist 1921 
mailed free \ 
on request. 


finds the prices of Canadian Investment 
Securities at the most attractive levels in a 
quarter century 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE. TORONTO 26 xinG ST. E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 
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Aldred ¢& Co., 


40 Wall Street, 
New York. 


Corporation Financing 
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-PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York The Rookery, Chicago 


LIVERPOOL PARIS 


Railroad Gtd. Stocks 
Industrial Preferred Stocks 
Public Utility Stocks 
Standard Oil Stocks 
Unlisted Common Stocks 


LONDON 


Railroad Bonds 
Industrial Bonds 

Public Utility Bonds 
Foreign Govt. Bonds 
Bank & Trust Co. Stocks 


PRIVATE WIRE CONNECTIONS 


to 
CHICAGO PHILADELPHIA BOSTON 
BALTIMORE DETROIT CLEVELAND 
MILWAUKEE MINNEAPOLIS TORONTO 
ST. LOUIS ST. PAUL MONTREAL 























GREENWICH SAVINGS BANK) 


Incorporated 183? 
S. E. COR. 6TH AVE. AND 16TH STREET, NEW YORK 
interest rate January 1, 1921 


| FOUR PER CENT. | 


Per annum, payable on all sums from $5 to $5,000 on and after January 17, 1921 


| $1 OPENS AN ACCOUNT | 


DEPOSITS MADE ON OR BEFORE JANUARY 10 
WILL DRAW INTEREST FROM, JANUARY 1, 1921 
CHARLES M. DUTCHER, President 

‘ Secretaries: 
FRANCIS M. BACON, JR. 




















B. OGDEN CHISOLM 
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PENNSYLVANIA COMPANY 





TRUST AND SAFE DEPOSIT COMPANY 
PHILADELPHIA 


Member Federal Reserves ystem 


Capital and Surplus, $7,000,000 


Deposits of Corporations, Firms and 
Individuals Solicited 


Authorized in Pennsylvania and other states to act 


as,\Executor, Trustee, Administrator. Guardian, Agent 


Attorney, Custodian, Transfer Agent and Registrar 


$260,000,000 
310,000,000 


Individual Trusts, - - 
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Corporate Trusts, 


Cc. S. W. PACKARD, President 
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UTI SANTONIO FA AAI 








HEAD OFFICE 
84 WILLIAM STREET, NEW YORK 
TELEPHONE JOHN 5500 
CHARLES H. HOLLAND, PRESIDENT. 





Fidelity Bonds 


Royal 


are short, broad and free from technical conditions. 
They have been prepared to meet the requirements 


of the insured, are expressed in clear language and 
will be readily understood by the layman. 


“OUR BONDS GUARANTEE INTEGRITY” 
























































Many banks purchase 
all their office supplics 
and equipment from 


us All Mann prod- 
ucts are always of 
ihe finest quality 





All Mann Products 


are made under our roof 





Me 1848, we have been growing gradually, until to- 
nw 


factory building, 21 to 27 North Fifth Street, Philadelphia. 
In this one plant we have the following complete manu- 
facturing departments: 


Each of the above is a complete plant in itself. Each proc- 
ess is started and completed in our own factory. 

This assures a uniform, superior quality of work, impos- 
sible to obtain if each process were done in a different 
shop. 


New York Offices: 261 Broadway 


day we occupy every inch of space in our eight-story 


Blank Kook Bindery Vrinting Department - Copying Beok Bindery 
Lane Leat Bindery Engraving and V’rinting with our own Paper Mills 
Lithographing Department from-Steol Department at Lambertville, N. J 


Itlhank Kooks—Bound and Loose Leaf—Lithographing. Vrinting 
Engraving, Office Stationery and Supplies 


WILLIAM MANN COMPANY 
PHILADELPHIA 
FOUNDED IN 1848 








H. HENTZ & CO. 


ESTABLISHED 1856 












e York Catton 


ew York Coffer and Sugar Exchange 








eu York Produce k rchange 








Chivago Board of Trade 













22 William Street New York 


Boston 






35 Congress Street 























SIGMUND EISNER, Prest. 
H. RAYMOND EISNER, Vice Prest. 
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people of Buffalo. 
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of Buffalo 


In Close Contact 


With Entire Buffalo 
Br of its network of =& 


eighteen branches covering 
the city, The Marine is natu- 
rally in close contact with a 
great majority of the business 
houses, industrial plants and = 


We offer this aspect of our serv- 
ice for your consideration. 

































OFFICES 











The Marine [rust (Gmpany TWO OF OUR LARGE DOWN-TOWN : 
z 
Y 





















































Sigmund Eisner Co. 





Uniforms 








RED BANK, N. J. 





Banking Floor 


* WALL STREET EXCHANGE BUILDING 


d | be 

Cl h | 43 Exchange Place, THE SECOND FLOOR will be 
ot ing an evailable For Rent May lst. The building, the 

f Iccation and the space have many advantages, mak n2 


it very desirable as a permanent business home. 


Marble bank fixtures are included with the premises. 


Management of 


Wm. A. White & Sons 


\; Established 1868 


46 Cedar Street 
Tel. 5700 John 


In the 
































Cincinnati Service 


Municipal and Corporation Bonds 


Preferred Stocks 


CHANNER & SAWYER 


Investment Securities 


Union Trust Bidg. 


New York Office { ho a = 
105 Fifth Ave. 

NAU, RUSK & SWEARINGEN | 

ACCOUNTANTS i 

280 BROADWAY, NEW YORK CITY 





New York Stocks 





= . . ' 
Cincinnati, Ohio AND USED EXCLUSIVELY FOR THE OFFICES OF THE FIKM 














MPMBERS OF THF AMERICAN INSTITUTK OF ACCOUNTARTS 
ANNOUNCE THE REMOVAL OF THEIR CLEVELAND OFFICE 
TO 3334 PROSPECT AVENUE 


| THEY HAVE ACQUIRED THE SITE AND BUILDING i 
WHICH IN THE FUTURE WILL BE KNOWN AS 


| fi THE ACCOUNTANTS BUILDING 
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NATIONAL DYES 


‘in wonderful series of processes 
| by which a lump of black coal is 
















transformed into the brilliant color- 
ings one sees in every-day use depends 
upon the research maintained by 


American chemists. 





is now producing a wide line of dyes as 
a result of this research at their plants 
at Buffalo, Marcus Hook and Brooklyn. 


These dyes, made in America, from 
American products, and by American 
workmen, are equal in fastness and 


| 
National Aniline a4 Chemical Co. inc 
| 


brilliancy to pre-war dyes of the same 


a type. 


National Aniline od Chemical Co. Inc. 


Y 
‘ General Offices 


21 Burling Slip New York 
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New York, Monday, January 3, 1921 
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Middle States Oil Corporation 


Imperial Oil Corporation 


347 Madison Ave., New York City. 


Middle States Oil Corporation began business in March, 1917, with a 
capital stock of $610,000, and the first three months’ income was $10,294. 
For the three month period from July to October, 1920, the capital stock 
was $8,000,000 and the three months’ income was $2,524,157. The value of 
assets September 30, 1920, was $31,849,496, with no indebtedness of any 


kind and a substantial cash balance in the bank. 


In the past two years the Corporation has distributed to shareholders 
holding $1000 par value of stock $1921 par value additional stock and $475.70 


in cash dividends. 


Imperial Oil Corporation was organized by the same interests which 
have made Middle States such a success. In addition to producing crude 
oil, of which it has a large settled production, with an energetic develop- 
ment campaign under way on its proven acreage, the company will operate 


casinghead gasoline plants, refineries, pipe lines and storage plants. 


Cash dividends on its stocks were inaugurated in October 1920, and 
since continued at 2°; quarterly on the preferred and 1° monthly on the 
common. The same provisions for occasional free stock allotments apply 


to Imperial as to Middle States. 


Both of the above-named corporations occupy gratifying and unique 
positions in this period of banking stringency, having no bonds, no notes, 
no bank loans or other obligations ahead of their stocks, with ample cash 


resources for all needs. 


CHARLES N. HASKELL, Chairman. 
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We specialize in 


CANADIAN 


and 
i, i 8 A 
i d i 
Government, Railway 
Provincial, Industria! 
and 


Public Utility 
SECURITIES 
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Miller & (Company 
Members 
New York Stock Iexchan 2 « 
EQUITABLE BUILDING 
120 Broadway New York 
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BULL & ELDREDGE 


Members New York Stock Exchange 


20 Broad St. a New York 
Telephone Rector 8460 


Short Term Railroad and Corporation Bonds 
Foreign Government Bonds 
New York City—-New York State— Municipal Bonds 


Federal Farm Loan Bonds 











CONSERVATIVE 


INVESTMENT SECURITIES 


Yielding 6% to 8% 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago anc 
Boston Stock Exchanges 


Home Insurance Bldg. | 
Chicago 


7 Wall Street, New York 


Telephone Rector 3600 
































LEVISON & COMPANY 
BANKERS 


Domestic and Foreign Financing 


Cor. 21st St 











American Fuel Oil 
& Transportation Co., Inc. 


111 Broadway, New York 


Owning and controlling over 75,000 acres in California, 
Oklahoma, Kansas, Texas, Alabama, Wyoming, Mexico and 
Kentucky, with over 130 producing oil wells. 


Tanker tonnage of 75,000 deadweight tons carrying capacity. 








| For Your 
Canadian Business 


The total trade betwee 
Canada for the year en 
was in excess of $1,400,000, 


nited States and 
ded ember 30, 1920, 
lhe commercial 
relations of the two cou are closer than 
ever before, and Canada ports from and 
premier positions 


United States. 


exports to this countr 
in the foreign trade 


The Dominion Bank 


with branches and age t all important 
points throughout Canada, offers through its 
New York agency a banking service 


for the promotion of Ca (merican trade. 


|THE DOMINION BANK 


Head Office, Toronto, Canada 
SIR EDMUND B. OSLER CLARENCE A. BOGERT 
President Manager 
London, Eng., Branch: 73 Cornhill, | S. L. Jones, Mgr. 


New York Agency, 51 Broadway 
C. S. HOWARD, Ag 














M.S.WHEELWRIGHT &CO. 


LIMITED 
INVESTMENT SECURITIES 
TRANSPORTATION BLDG. ll 
MONTREAL 63 Sparks St. 


CANADIAN 


19? St Peter St. 


QUEBEC OTTAWA 
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TIF FT BROTHERS 
Members New York Stock Ex hange 
THIRD NATIONAL BANK BUILDING 


Springfield, Mass 
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The Greatest Typewriter 
Development— 


WENTY years ago, the typewriter was blind. Then 

came visible writing—a much needed improvement. 
And now, today, The NOISELESS Typewriter—as great an 
invention as the typewriter itself. 


In a single sentence you can sum-up the basic engi- 
neering principle behind this latest gift of science to the 
American business man and his stenographer—“The 
NOISELESS prints by pressure and not by blow”. 


The NOISELESS prevents the effect by removing the 

cause. The type is steel—the roller is steel—and yet there 

WRITE FOR is no noise. ~The NOISELESS refuses to make a noise. 

THIS BOOKLET There is no need, therefore, for mufflers, soft rollers, felt 

PR tn Fe eg pads or so-called shock absorbers. The noise is not created. 

Se eee cama Greater speed, lighter touch, increased durability and 

ee better work have resulted from the elimination of ham- 
“The Typewriter Plus” mer-blow wear and tear. 


” NOISELESS 


TYPEWRITER 


THE NOISELESS TYPEWRITER COMPANY, 253 BROADWAY, NEW YORK 


Telephone * Barclay 8205 








